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Time ripe for reform 
in USSR under 
Gorbachev, Page 25 
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Peres and 
Mubarak 
may hold 
summit 


Israel Prime Minify Shimon 
Peres and Egyptian President Has- 
ni Mubarak are expected to hold a 
summit next month. 

A top-level team is being estab- 
lished to make intensive prepara- 
tions to ensure the success of the 
talks, according to a senior official 
in Jerusalem. 

He said the aim was to reach 
agreement on the components of a 
“package deal" to be concluded at 
the summit, incl uding Israel’s 
agreement to submit to arbitration 
the dispute over, the Taba area in 
the Sinai in exchange for the return 
of the Egyptian ambassador to Tel 
Aviv. Page 3 

Greek poll in June 

Greek Premier Andreas Papandre- 
ou said he would seek a general 
election in the. first half of June, 
four months before his Socialist 
Government’s term expires. 

Bonn veto threat 

West German Defence Minister 
Manfred Wbrner told parliamentar- 
ians he would veto the controversial 
U.S. fighter aircraft identification 
system planned for Nato, unless it 
was substantially modified. 

Angola withdrawal 

South Africa formally withdrew its 
last soldiers from Angola, while 
President P. W. Botha prepared to 
tell parliament today of his Govern- 
ment’s response to proposals for an 
interim independent Namibian 
Government Page 3 

EEC 'afraid 1 

Turkish Pri me M inister Turgot. 
Ora! said the EEC was. delaying a 
thaw of relations with Turkey be- 
cause "they are afraid we wiSmake 
our application" to enter the Gotnp 
m unity. 

Japan warned 

Dutch Prime Minister Bund Lub- 
bers warned Japan ajAte underesti- 
mate antbJapanese' feeling in -Ba- ■ 
rope resulting from the trade imbal- 
ance. Page 2 

French build-up 

France is studying' a plan to in- 
crease its military presence in the 
troubled South Pacific territory of 
New Caledonia, officials said. 

Indian spy ring 

A total of nine diplomats from the 
Soviet Union, France, Poland and 
East Germany were involved in In- 
dia’s spy ring uncovered this year, 
according to charges against Indi- 
ans involved in the scandal, Press 
Trust of India reported. 

Pakistan riots 

Two days of rioting in Karachi have 
left nine dead and about 100 
wounded, as students protested af- 
ter a fatal bus accident. Page 3 

Libyan expelled 

Libyan diplomat ordered out of 
Britain after last year's Libyan Peo- 
ple's Bureau police siege in London, 
was expelled from Belgium where 
he had been living illegally since 
February. 

Soviet pledge 

Soviet Union has told the U.S. it will 
not permit the future “use of force 
or weapons” against American mili- 
tary liaison staff in East Germany, 
but has not apologised for the 
shooting of a UjS. Army major 
three weeks ago. Page 6 

Arms pact 

The U.S. and Israel are planning 
joint development and production 
of missiles, submarines and patrol 
boats, to cut costs in updating both 
navies, according to Mr John Leh- 
man, the U.S. Navy Secretary. 


Business summary 


Rothschild 
Holdings 
buys stake 
in Tootal 


J. ROTHSCHILD Holdings, invest- 
ment company controlled by Mr Ja- 
cob Rothschild, acquired a 6.4 per 
amt stake in Tootal, the British tex- 
tile group which is the target of a 
£126m (SI 62_5m) takeover offer 
from Enirad, the Australian textile 
company. Page 26 


Satellite mission failure may cost insurers $92m I Lebanese 


BY PETER MARSH IN HUNTSVILLE, ALABAMA. AND JOHN MOORE IN LONDON 


THE SPACE shuttle Discovery is 
due to return to Earth tomorrow af- 
ter yesterday’s failure to redeploy a 
satellite in a dramatic rendezvous 
250km out in space. 

In su r ers in London were yester- 
day assessing the possible losses, 
which could result in S92m in 
claims. 

The incident throws more doubt 
on the shuttle’s ability to put space 
craft safely into orbit and may lead 
to an increase in an insurance rates 
for satellite launches. 

Already insurance premium 
rates, which have risen sharply in 
the last year, range between 16 per 
cent and 20 per cent of the value of 
the satellite. 

Hughes Aircraft Company, the 


owner of the satellite,' bad insured 
the craft through Marsh & McLen- 
nan, the U.S. insurance broker and 
its London space subsidiary, Bow- 
ring Space Projects. About 30' per 
cent of the insurance is placed with 
International Technology . Under - 
writers in Washington DC, tat 
more fhnn hnlf the business is 
placed in Lloyd's and London insur- 
ance companies. The leading under- 
writer on the business in London is 
understood to Mr Stephen Merrett 
and his Lloyd's insurance syndi- 
cates. 

The spacecraft, a Leasat vehicle 
buQt by Hughes to rent for the U-S. 
Navy, is likely to be left drifting in 
space until it burns up in the 



TIN fell £190 (1237 An) a tonne in 
London to £9,355, reflecting a de- 
cline in file Malaysian market and 
investment fund selling. Page 48 

LONDON equities gained more 
ground on interest rate hopes but < 
gilts tended mixed- to-lower. The FT 
Ordinary wid^y rose 9.3 to 988J1 
Section IH 

TOKYO shares rebounded, led by a 
rise in oil and gas issues. The Nik- 
kei-Dow market average rose 94.78 
to 12,302.06. Section HI 
WALL STREET: at 3pm the Dow 
Janes industrial average was up 
1.54 at 1^7100. Section in 

DOLLAR was slightly weaker in 
London, falling to DM 3JQ65 (DM 
3.03), FFr 8.23 (9.2475), SwFr 2^25 
(SwFr 2.5295) and Y249.35 (Y249.5). 
On Rank (jf Engl find figures the dol- 
lar's- exchange index rose to 144J 
from 144.0. Page til 

STERLING gained 35. points 
against the dollar i& Laadon to 
close atSL2785. It was also firmer 
atDM-WJT-fDM 3*575), FFf 11.795 
(FFr 1L7825), SwFr 333 (SwFr 
3^ and TC1R0 (ftl&S). The 
pound's exchange rate index cose 
03 to 29.4. F*gs 49 

GOLD rose $2 an ounce on the Lon- 
don bullion market to finish at 
$328.25. It was lower in Zurich, how- 
ever, at S327.05. Page 48 

MALAYSIA announced reforms to 
rubber export duty expected to save 
producers between 200m and 300m 
ringgit ($80m-$120m) in taxes this 
year. Page 48 

INDIA will invite fresh tenders for 
a proposed 1,718km cross-country 
natural gas pipeline, worth about 
SL2bn.Page7 

JOHN SHAD, chairman of U.S. Se- 
curities and Exchange Commission, 
told a Senate committee that the re- 
cent failures of two Treasury bond- 
dealing firms “may exacerbate" 
problems in government securities 
market 

TWO Saudi petrochemical plants 
operated by Eastern Petrochemical 
Company, a joint venture between 
the Saudi Arabian state corpora- 
tion, Sabic, and a Mitsubishi-led 
Japanese consortium, have been 
completed ahead of schedule. 

NOVA-PARK, ' debt-ridden Swiss 
group which owns luxury hotels in 
Zurich and Paris, was declared 
bankrupt by a Swiss court Page 2G; 
Background, Page 20 


World needs 
large and 
sustained fall 
in $ - IMF 

BY STEWART FLEMING, IN WASHINGTON, AND MAX 
WILKINSON* ECONOMICS CORRESPONDENT 


A SUBSTANTIAL longterm de- 
cline in the real value of the dollar 
is needed to bring the UJ5. trade ac- 
count hack into a more reasonable 
balance, the Intemiafipwiil Mone- 
tary Fund said yesterday. 

In its latest World Economic Out 
look, released in Washington, the 
IMF warns that, without a sus- 
tained decline of the dollar from re- 
cent high levels, the UiL's pay- 
ments on mounting foreign debt 
would make its current account 
problems ‘'self-perpetuating, “ with 
idestahfliaiig consequences for. the 
rest of foe world. 

■ .Even if the doBait deefiner, at a 
steady rate of 5 per cent a year in 
[real Mentis .(dflex. adjusting for dif- 
fering inflation rates) the.fLS* ex- 
ternal deficit would stiH be a huge 3 
per cent of 


The IMF strongly rejects there- 
cent UJS. arguments that exchange 
rates should ’be left to market for- 
ces, pointing out that the imbal- 
ances resulting from tins policy are 
"without historic precedent” 

. In a dear reference to studies of 
the worid monetary system, now at 
an advanced stage within the 
Group of Ten major industrial pow- 
ers, the Fund says that in future the 
implications of domestic policy for 
exchange rates and the balance of 
payments must have a high priori- 
ty. 

It clearly wishes to give encour- 
agement to proposals by Group of 
Ten officials to give the IMF a 
tougher policing role and it seems 
to want this to be more closely 
linked to questions of desirable ex- 
change rates. 

Mr James Baker, the U.S. Trea- 
sury Secretary, yesterday gave a 
further indication that the new 
team at the Treasury is prepared to 
be more flexible on these issues. It 
is stressed by his officials, however, 
that tiie Reagan- Administration 
does not support a major upheaval 
in the present world monetary or- 
der. 


Mr Baker told the IMFs policy- 
making interim mrmnHtep at its 
opening session in Washington yes- 
terday: “We firmly believe that IMF 
surveillance can play a key role in 
encouraging the adoption of sound 
economic policies in all erf our coun- 
tries." 

He said that the “high-level meet- 
ing of the major industrial coun- 
tries,” which he proposed in Fans 
last week, would be armed at 
strengthening the IMF and would 
lead to a debate within the Fund's 
orbit 

In its latest Outlook, the Fund 
warns European countries notto be 
seduced by calls for fiscal reflation 
atagg the lines of that pract ise d in 
the.U-S- in recent years. 

It says that other countries are ' 
not in the same position to attract 
foreign savings and would not, 
therefore, be as aide as the UJS. to 
combine a widening fisca l deficit 
with a boom in private inves t ment 
The Fund stresses the need for 
continued disciplined financial poti- 
des in Europe, with better disci- 
pline in.the UJS. 

It says: "A significant shift in Eu- 
ropean countries’ fiscal policy, such 
as to make a sizeable dent in exist- 
ing unemployment levels, would re- 
kindle longer-term fears about the 
trend in debt and the dangers of 
monetisation.” 

Although a small shift in fiscal 
policy might avoid these dangers, it 
would have only a marginal effect 
on growth and could well under- 
mine the credibility of financial pol- 
icy. 

Mr Nigel Lawson, the UK Chan- 
cellor cif the Exchequer, also 
stressed to the IMF interim com- 
mittee the need for continued disci- 
plined policies to build on the gains 
achieved in the last few years. 

IMF predicts 3 per cent world 
growA, Page 6; US. consumer 
spending falls. Page 6; Editorial 
comment, Page 24; Lombard, 
Paige 25’ 


Earth’s atmosphere is about eight 
years. 

It is the fourth time in about two 
years that one of the U.S. fleet of 
three space shuttles has failed to 
eject a satellite into the correct or- 
bit During that time insurance 
. . groups have had to pay out $282m 
for three total losses in 1984. 

Although the shuttle vehicles 
have been faultless, problems have 
arisen with the separate rocket mo- 
tors onboard some of the satellites 
carried by the vehicle 

The motors are supposed to push 
satellites from the low orbit of 
about 250km reached by a shuttle to 
a height of 36,000km above the 
Earth, which is the most popular 
place for communications satellites. 

National 

Intergroup 

merger 

collapses 

By Tany Dodsworth In New York 

MERGER PLANS between Nation- 
al Intergroup, the Pittsburgh-based 
steel group, and Bergen Brunswig, 
a Los Angeles drugs and consumer 
electronics company, collapsed yes- 
terday after a deterioration in the 
steel company's profits perfor- 
mance. 

In a joint statement the two com- 
panies said that they had "mutually 
agreed" not to proceed with the 
merger and were engaged in discus- 
sion "with a view to an orderly and 
Batisfanfi n ry termination” of their 
agreement. 

The annnimpAmwit was the sec- 
ond serious Mow to Pittsburgh's 
steel sector within 24 hours, coming 
shortly after Whedmg-P i tfa feii rgh’s 
filing for protection from creditors 
undo- Chapter 11 provisions of the 
US. bankruptcy code. 

Only last week National said that 
it was being forced to revise its in- 
come tor 1984 because of 

" unauthori sed" commitments to 
purchase ahnniniuni ingots. The re- 
vision vedhoed by 338 An, 

reducing them $52L6m to 313.7m, re- 
secting charges that foe company 
was retpuroTto take after an outfit 

Of ftw Mtnn m n i ni wwta ids. 

Mr Howard Love, chairman of 
National, a nd Mr Ftnfl Martini, 
chairman of Bergen Brunswig, said 
yesterday that the decision to can- 
cel the merger had also been influ- 
enced by deterioration in the steel 
company's earnings in the first 
quarter of this year. 

National said that it was expect- 
ing to report a loss of about SI a 
share tor foe quarter - foe equiva- 
lent of about S20 ul Mr Love said, 
however, that he believed earnings 
would improve in the second half of 
the-- year and that the group would 
show- a profit tor the full year. 

National's abortive deal with 
Brunswig was foe most adventur- 
ous of the diversification gn| l merg- 
er strategies so for proposed in the 
hard-hit US. steel industry. The 
company has been trying to diversi- 
fy out of steel for several years, 
moving heavily into the financial 
services sector. Last year it sold 
half of its steel subsidiary to Nip- 
pon Kokan (NKK) of Japan. 

The agreement with Bergen 
Brunswig was- aimed at bringing 
National's cash resources to the 
support of the expansion of a rapid- 
ly-growing distribution business. 


AT&T buys Synertek assets 


A. P. M0LLER, leading Danish 
shipping, oil, gas * n| i industrial 
group, lifted annual earnings to a 
record DKr 1.1 bn (510L8m) com- 
pared with DKr 930m in 1983. 

BANK OF AMERICA and Bankers 
Trust won the contested mandate to 
arrange a S500m, seven-year Euro- 
note issuance facility for Unilever, 
the food and consumer products 
group. Page 50 

RIO TINTO-ZINC, British-based 
mining and industrial group, lifted 
pre-tax earnings 16 per cent in 1984 
to £6703m (5837 J>m) and increased 
its dividend. Page 32; Lex, Page 28 


BY PAUL. TAYLOR IN NEW YORK 


AMERICAN Telephone & Tele- 
graph (AT&T), the U.S. telecommu- 
nications group, is to acquire most 
of the assets of Synertek, Honey- 
weirs ill-fated semiconductor sub- 
sidiary, including a new - SlOOm 
manufacturing plant in Santa Cruz, 
California, and facilities in Bang- 
kok, Singapore and Munich. 

The surprise move was an- 
nounced by Mr Charles Brown, 
AT&T's chairman, at the company's 
100th annual meeting in Pittsburgh, 
yesterday. 

Separately. AT&T announced a 
sharp - 56 -per cent jump in first- 


quarter net earnings to S354m, or 31 
cents a share, on net operating 
revenues, excluding the charges 
AT&T pays to local telephone com- 
panies to complete long distance 
connections, of S83bn. The latest 
results compare with net earnings 
of S227m, or 20 cents a share, on net 
operating revenues of S8J39bn in 
the same period last year. 

Mr Brown also announced an ag- 
gressive plan to cut long distance 
telephone charges by more than 
Slbn a year. The plan, subject to the 
approval of the Federal Communi- 
cations Commission, represents 


AT&T’s latest response to the fierce 
battle tor business among cut-price 
long distance carriers. The tele- 
phone charge reduction would come 
into effect from June 1. 

He said AT&T had signed a letter 
of intent to purchase foe Synertex 
assets, but added that the price was 
still being negotiated. 

. Honeywell closed Synertek’s op- 
erations and put foe loss-making 
unit on the auction block tour 
months ago, taking a S70-Btn charge 
against fourth-quarter charges in 
the process. 

Lex, Page 26 
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As a result of such incidents, the 
backers of Ariane. Western Eu- 
rope's satellite-launch vehicle, have 
claimed that complicated launch 
systems such as foe shuttle are in- 
herently prone to faults. 

Discovery jettisoned Leasat into 
space last weekend as planned, but 
a switch on the satellite failed to de- 
ploy so preventing the booster mo- 
tors from firing. / 

Yesterday astronauts tried tb 
trigger the switch with a makeshift 
tool attached to the shuttle's me- 
chanical arm. 

The manoeuvre, in which the 
shuttle drew alongside foe satellite, 
at a distance of only about 10 me- 
tres, was abandoned after pieces of 
plastic in the tool made contact 


with foe switch but failed to start 
up the firing sequence. 

A spokesman for the National 
Aeronautics and Space Administra- 
tion (Nasa), the operator of the 
shuttle fleet, said further attempts 
to rendezvous with the satellites 
had been ruled out 

A Hughes spokesman said the 
^company would open discussions 
with its insurance underwriters 
about the possibility of mounting a 
rescue mission for the stricken sat- 
ellite. But engineers at both Hughes 
and Nasa say that such' a mission is 
unlikely because of the dangerous 
fuel on foe spacecraft and because 
it lacks power for communications 
equipment via which ground sta- 
tions could send commands. 


UK group and 

Westinghouse in 

N-venture ta lks 

BY DAVID FISHLOCK, SCIENCE EDITOR, IN LONDON 


THE NATIONAL Nuclear Corpora- 
tion, a consortium which designs 
and builds nuclear stations in Brit- 
ain, is discussing a British-based 
joint enterprise with Westinghouse 
Electric of the U.S., the world's lead- 
ing nuclear contractor, that could 
lead to important export contracts 
tor British companies. 

Initially, the new enterprise 
would design and construct the nu- 
clear steam supply system for the 
proposed Sizerirell B pressurised 
water reactor power station in Suf- 
folk, in eastern England, assuming 
the CL -2hn ($L53bn) project is given 
the government go-ahead. 

The £200m contract would be on a 
fitted price bads, the first on the nu- 
clear front for the consortium since 
it was set up in 1974. 

International nuclear contracts 
are - invariably on this basis. The 
consortium, however, which at 
present operates virtually as a cap- 
tive arm of the Central Electricity 
Generating Board (CEGB), is un- 
dertaking its current domestic con- 
tracts on a cost-plus basis. That 
means that the customer shoulders 
rill foe financial risk. 

Talks are to start next week on 
foe venture, in which Westinghouse 
would initially have a 90 per cent 
shareholding. But the NNCs share- 
holding worid grow rapidly with 
each successive contract tor a star 
tion of the Sizewell B design. 

If it goes ahead it should facili- 
tate access for British nuclear com- 
panies to contracts tor overseas 
PWR stations, for sub-systems and 
comp onents rather than complete 
FWRs. 

Most nuclear stations today are 
financed and manufactured by 
several different countries. The last 


eight Westinghouse PWR contracts 
have involved multi-source financ- 
ing, and engineering contracts have 
followed the sources of finance, the 
company says. ■ 

The major shareholders in the 
National Nuclear Corporation in ad- 
dition to the UK Atomic Energy Au- 
thority indude General Electric 
Company, Babcock International, 
NEI and Taylor Woodrow. 

The CEGB is already in negotia- 
tions with Westinghouse over the 
Sizewell B project 
A similar relationship to that un- 
der discussion was established be- 
tween Framatome, the French nu- 
clear reactor company, and West- 
mghouse in foe early 1970s. When 
the French later reduced its part- 
ner’s shareholding to a very low lev- 
el, Westinghouse and Framatome 
became international competitors- 
The CEGB hopes to persuade foe 
Government to order several copies, 
of the Sizewell B dpqgn in quick 
successi o n as replacements for its 
agdng Magnox nuclear plants, 
vfoich will be up to 3&-yeaxs-old be- 
fore SizewelT is finished 
Sir Walter Marshall, chairman of 
foe CEGB, who has been closely in- 
volved in attempts to get the lead- 
ing UK companies to accept fixed- . 
price nuclear contracts and accept 
some of the financial risks now 
borne entirely by -his board, says 
“the idea of NNC taking any part of 
a fixed-price contract is wonderfuL" , 
For foe past year the CEGB has 
insisted that Westinghouse should 
seek to place as much of the nu- 
clear manufacture - totalling about 
15 per cent of foe estimated total 
cost of £ 1 . 2 bn - with British compa- 
nies subject to satisfactory tenders 
on qualify and price. 


Prime 
Minister 
stays as 
caretaker 

By Nora Boustany in Beirut 

MR RASHID KARAMI. Lebanon's 
Prime Minister, agreed lost night 
toi head a caretaker administration. 
His resignation earlier yesterday 
had plunged the country into fur- 
ther political turmoil after 16 hours 
of vicious house-to-house fighting 
for control of West Beirut. 

His readiness to act as a caretak- 
er Prime Minister gave Lebanon a 
semblance of continued govern- 
ment and followed a conversation 
with President Amin Gemayel who 
previously had spoken with Presi- 
dent Hafez al Assad of Syria. Mr 
Karami, a Sunni Moslem tike all 
past premiers, is believed to carry 
on in an interim basis as a result.of 
heavy pressure from the Syrian re- 
gime with which he has always co- 
operated closely. 

He submitted his resignation af- 
ter forces of the mainstream Shi a 
Amal movement and the Progres- 
sive Socialist Party (PSP) of the 
Druze sect, its lesser partner, had 
established control over West Bei- 
rut, dominated by them since Feb- 
ruary 1984, pushing out the Sunni 
Mourabitoun and their Palestinian 
guerrilla allies. 

Mr Karami's action seemed al- 
most an act of despair. The 74-year- 
old veteran politican said in a 
broadcast after the Government 
fell: "What am I to say to foe peo- 
ple? What am I to say to justify 
what has happened in Beirut? No 
one can justify what is taking 
place.” 

Yesterday evening, hospitals re- 
ported at least 20 dead and 155 
wounded. 

The fall of the "Government of 
National Unify" formed nearly a 
year ago, looked inevitable after Dr 
Selim als Hass, also a Sunni, but al- 
so foe only respected technocrat ir. 
the administration, had submitted 

his resignation. 

The Amal movement asserted its 
domination over West Beirut after 
18 hours of non-stop combat with 
tactical assistance and battle sup- 
port from the Druze fighters of the 
PSP. They routed out remaining 
pockets of foe Sunni Moslem Mou- 
rabitoun militia that was backed by 
Palestinian guerrillas loyal to Mr 
Yassir Arafat, chairman of the Pal- 
estine liberation Organisation. 

The clashes broke out on Tues- 
day afternoon after disagreement 
over the opening of militia offices in 
an area contested by Amal and the 
Morabitoun. Palestinian guerrillas 
joined foe fight on the side of the 
Mourabitoun and other affiiiatwH 

Continued on Page 26 
TUx Syrannica' collapses, 

Page 3; Editorial comment. 
Page 24 
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The button batteries made \ I ml I £ 

Arfiuair a Divkion of ^ ™ 




A cthxrir Zinc-air power pack 


The button batteries made \ iff fU I r Wroham also proved to 
by Activair, a Division of VfmwM • be the ideal location by 
Duracel], spend a significant amount of being within an hour's drive of Manchester 

time literally in orbit, because sixty of them International Airport, enabling Activair to 
are to be found in each of the zinc-air export quickly and efficiently to Europe, 

power packs currently being used by New Zealand and Australia. 

NASA on the U.S. „ „ - — — - We could help you 

space shuttle. ^ ^ v ' ^ I put your sates into 

Other applications ■ '■ | orbit too, call the Qwyd 

for these batteries ■ - I Industry Team now on 

indude paging and >%. 0352-2121 and put us to 

communication , the test, a fast, efficient 

devices, medical and and professional service 

test instrumentation, is guaranteed, 

and energizing systems. Alternatively wnte 

They have all help«l l , to Qwyd County 

Activair become the .■ Council. Industrial 

world's largest producer - "• M I Jp r,s,on ' 

of zinc-air cells. '-. " M ^ ?■ X " . / Shire Hall. Mold. 

When Activair set up •' Jr ' 1 • /I CJwyd.CH76NB f 

their aw*®!* AcUvmrZinomrpowcrpack Telex 61454. 

headquarters m 

Wrexham they were helped considerably , 

by the Clwya Industry Team, who wCtJOKj*. 

amongst other things were able to pby a A ntfl*®* 

major rote in finding suitable premises and r 
organising a fiist rate financial package. 




We could help you 
put your sales into 
orbit too, call the Chvyd 
Industry Team now on 
0352-2121 and put us to 
the test, a fort, efficient 
and professional service 
is guaranteed. 

Alternatively write 
to Qwyd County 
Council, Industrial 
Development Division, 
Shire Hall, Mold. 
Qwyd.CH76NB, 

Telex 61454. 
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EUROPEAN NEWS 


France calls for wider hi-tech collaboration 


BY DAVID HOUSEGO IN PARIS 

THE FRENCH Government is 
approaching its European 
partners with a fresh initiative 
for wide ranging European 
collaboration in high technology 
areas such as large-scale com- 
puters. high-powered lasers, 
artificial intelligence and micro- 
processors. 

The French idea is modelled 
on the European “ Esprit " 
electronics programme, but 
encompasses a far wider field. 
It also draws on the proposals 
put forward at the recent 
Brussels summit by M Jackues 

Japan told 
of tension 
over trade 

MR RUUD LUBBERS, the Dutch 
Prime Minister, warned Japan yes- 
terday not to underestimate anti- 
Japanese feeling in Europe result- 
ing from fho imhalap pn in trade, 

Renter reports from Tokyo. 

Mr Lubbers, who arrived in Ja- 
pan yesterday for a five-day official 
visit, was quoted by the Japanese 
Foreign Ministry as saying: "I can 
understand the importance for Ja- 
pan of economic relations with the 
United Sates. But we are con- 
cerned that Japan may underesti- 
mate anti-Japanese tension in Eu- 
rope and there is a danger of it ex- 
ploding some day.” 

The EEC ran a SlObn trade deficit 
with Japan last year, while the U-S. 
deficit reached $37bn. Japan an- 
nounced a set of marketopening 
measures on April 9, the seventh 
package since 1981, and Mr Yasuhi- 
ro Nakasone. the Prime Minister, 
called on (he Japanese to buy more 
foreign goods. 

The spokesman also quoted Mr 
Lubbers as saying “non-tariff barri- 
ers are the main problems in trade 
between Japan and The Nether- 
lands rather than price anri cus- 
toms problems.” 

As an example, he said, Japan 
was the only nation trading with 
The Netherlands that required flow- 
er bulbs to be planted there for vi- ' 
rus checks before allowing imports. * 
He also called on Tokyo to allow 
KLM, the Dutch na ff mm | airline, to s 
fly the Polar route four times a 1 
week, one more flight than now, 1 
and for Japan to buy Dutch planes. > 
The spokesman quoted Mr Naka- i 
some assaying his Government was 1 
takii^ all its trading partners into t 
consideration, not ordy the U.S, ' 
and was making efforts to bold a < 
new round of international trade ( 
talks. ' i 

He said Japan would study the 1 
bulb issue and other Dutch trade f 
problems. Many countries wished t 
to sell aircraft to Japan and the 5 
Government would treat them s 
equally, the spokesman raid. t 

The tiro leaders also discussed i 
the planned deployment of UiS. « 
cruise missiles in The Netherlands c 


Delors, the president of the 
European Commission, for a 
greater pooling of technology 
resources in Europe and, is 
French eyes, could embrace 
European collaboration on the 
U.S. Star Wars space defence 
programme. 

The initiative tentatively 
called "Eureka” was announced 
after the weekly cabinet meet- 
ing. The Foreign Ministry raid 
that French embassies in Euro- 
pean capitals had already made 
other governments aware of 
French thinking on the project. 

I BUSINESS LAW 


At this stage, however, the 
proposals are said to be vague 
and intended to provoke discus- 
sion. 

M Roland Mum as intends to 
raise the project with member 
states of the seven nation 
Western European Union at 
their meeting in Bonn next 
week, which will be attended 
by both foreign and defence 
ministers. 

This meeting will also be 
discussing a European response 
to the U.S. offer to participate 
into research on the Star Wars 


strategic defence initiative. 

President Francois Mitter- 
rand was reported to have told 
the cabinet that he had in 
a “very ambitious programme” 
of research and development at 
a European level. Other areas 
that could come within the 
scope of study would be 
information technology and 
new developments in optics. 
But the French are clearly 
looking both to strike out some 
items as well as adding others. 

After the WE meeting, M 
Dumas intends to raise the 


subject again at a European 
foreign ministers meeting in 
Luxembourg later this month. 

Behind the French move is 
a continuing preoccupation of 
M Mitterrand that, while 
Europe collectively spends 
more on research than either 
Japan or the U.S. it gets far 
less in terms of results because 
of the dfffusenera of the effort 
and the duplication of pro- 
grammes. France was said by- 
officials yesterday to have 
West German support for the 
project. 


Steel subsidies come under fire 


BY AH. HERMANN, LEGAL CORRESPONDENT, IN LONDON 

EXCEPT when receiving subsidies The main argument in the appeal 
from public funds, the European against the Department of Corn- 
steel barons do not suffer polita- merce decision was that the state 
dans gladly if they are trying to in- aid provided to British Steel for in- 
terfere with their industry. They structuring was consistent with 
are even less used to their affairs commercial considerations, and 
being ordered In courts. However, therefore not an object of the pro- 
the shrinkage of the world market tective anti-dumping rules of U jj. 
and the emergence of more effi- law. 

dent steel-makers overseas have „„ _ . „ 

changed things markedly. However, the U-S. Court of Inter- 

lndiwd the ct«,i bamnc la ti*rm nation^ Trade found that the Brit- 
indSS Sdr^tited^sSS steel ^ s ,f d t n0t 
are iron- between two judicial mill- ft concluded ^nopriyate mvro. 


asked the court to annul, entirely or 
partly, the Commission's divi sions 
of June 29, 1983, in as far as thes e 
approved state aids which could not 
be shown to be indispensable for 
restructuring of the steel industry. 
It seems, therefore, that the view 
taken by the UJ3. court has some 
support in Germany. 

In its defence the Commission 
argues that the second State Aid 
Code, containing guidelines under 
which the Commission made the at- 


Last month the US. Court SSf tSS. V TSSStl tectad teistons. sot require 


of International Trade declared that 


would have even roiaidered invest- 
steel industry went beyond what “8 moae ? “ Br £* h Steel m foe 

was neededto enable fredosure of oj tdSSfSTSLSf 

excess capacities. The court con- 

chided that aids helped the Euro- 

pean steel campanteTto be more ^ 

competitive in the market place proved that un der no arcum- 

SjSfied US. countervailing 


duties - additional capital to prevent a total 

... . ... collapse of their enterprise. 

It is an embarrassing coincidence 

that the EEC Commission has been The US. court made, however, 
defending its state aids decision of doubly sure, underpinning the 
1983 in the European Court by argu- countervailing duty, by a finding 
tog that it is not obliged to approve that the British state aids to its 
only such amounts of state aids steel Industry were related not only 


which are strictly proportional to 
foe reduction of capacities, al- 


to restructuring and to closure of 


though this need notnecessarily e«ess ra pacities but that tiny rep- 
support the conclusion of the US. res f nte ? subsidies designed to 
coojt. make foe industry more compete 

_ , T „ , . , . . live on the world market In other 

Tte. U-S- words, the state restructuring aids 

?£££ approved by the EEC Commission 

?££? were said to be, at least partly, mdi- 
export subsidies and as such 
qualified under the US. anti-dump- 
mg duty on stemless steel plate mea^n*. 
from foe UK. The subsidies which 

foe department found objectionable Curiously, this US. Horirirm 
were provided by foe British Gov- handed down last month, comes 
ernment to assist with the closure just before the European Court has 
of inefficient plants and 'tor deal to ma ' f|1 up its tufad m rq « y 214/6$ 
with the resulting redundancies. abouT&n action brought by foe Ger- 
These subsidies are not very differ- man Government- in^lflSS. It cont- 
ent from those gran ted, also with plained ffiat the' Coni«wwao n*m pp. 
the approval of the EEC Commie- proving state did not treat all 
sion, to other member states. A member states equally, approving 
spate of US, anti-dumping deci- much higher subsidies to the Bet 
skms in 1982 was at leas t tem poral g?«n , British, French and Italian ro- 
ily halted by foe UJS/EEC steel dustries than 9 mm It approved in 
agreement winch limited imports of Germany. 


certain steel products. 


The West German Government 


mathematical correlation between 
the amount of approved state aids 
and capacity closures. It contends 
that also foe regional and social 
consequences of the closures must 
be taken into account Its decisions 
also took Into account that closures 
were greatest to the most subsi- 
dised enterprises and, consequent- 
ly, these decisions could not be de- 
scribed as unfair or discriminatory. 

Bonn su bm i tted that its industry 
was asked to cut steel capacity - 
about Bm tnwiM in consideration of 
state aids amnwnting to Ecu 43bn 
($3-2 bn). This would suggest that 
foe appropriate subsidy foe foe do- 
sure of one tonne of capacity is 
about Ecu 720. However, foe undis- 
puted rate of subsidies per tonne of 
dosed capacity amounted to Ecu 
2,236 in Belgium, Ecu 3,240 in the 
UK, Ecu 3,824 in France and Ecu 
4200 in Italy, Consequently, the 
German Government ayW that the 
approval should be withdrawn for 
foe excess which- amounts to F**" 
L651bn in Belgium, Ecu 2£19bn in 
the UK. Ecu 3,789tm in France and 
Ecu 6,07 Obn in Italy. 

Although foe arguments" before 
the l&iropean Court are mainly con- 
cerned with subsidies per tonne of 
dosed capacity, it is foe number of 
jobs lost winch provides the politi- 
cal impetus behind the legal dis- 
putes. Last year the workforce of 
the EEC steel in du st ry was reduced 
by 32J100- Of this number one-third 
each was borne by Germany and 
Italy, while the remaining third was 


divided between the other seven 
steel-producing countries. 

While more than 1L000 jobs were 
lost to Germany and Italy, m foe 
1983-84 period only 2,000 were lost 
in the UK. However, when one com- 
pares foe reduction of foe work- 
force between 1979 and 1984, foe 
UK comes out much worse than 
Germany or Italy. In both these 
countries the workforce was re- 
duced to foe course of five years by 
25 per cent (and by 30 per cent to 
France), while the workfor ce to 
British steelworks was reduced by 
65 per cent from 156,000 to 1979 to 
61,000 in 1984. 

Apart from these economic axel 
soda! issues, the case represents an 
interesting and highly questionable 
attempt by Germany to m»in> the 
court go beyond the usual range of 
judicial review and to substitute its 
own decision for that of the Com- 
missi on. 

One can discern three levels in 
the German complaint Firs t, it 
complains that the Commission 
took into account state aid notifica- 
tions which arrived too late and, 
moreover, ifid not coxumh sufficient 
ly with member states. To annul foe 
decisions on such procedural 
grounds would be dearly within the 
scope of judicial review. 

Second, it complains that the de- 
cisions did not relate the approved 
state subsidies to dosed capacities 
by a simple arithmetic formula. 
Here again, it is within the normal 
jurisdiction of foe court to say 
whether foe rules under which the 
Commission operates require such 
a mathematical link or not 

But when foe German Govern- 
ment asks that foe dedshms should 
be invalidated as far as the court 
finds that foe subsidies are not in- 
dispensable for the restructuring, it 
seems to he asking too much from 
tiie court. 

However, one could argue that 
figures of tins kind are more often 
foe product of politicians than of ac- 
countants, and that the courts 
guess is as good as anyone’s. 


New Caledonia base planned 


BY OUR PARIS CORRESPONDENT 


Carrillo breach with party 
leaders looks irrevocable 


THE FRENCH Government is 
preparing to establish a 
strategic base in New Caledonia 
as a way of demonstrating its 
continuing commitment to the 
territory in advance of final 
decisions on its future. 

Details of the proposals for 
the strategic base emerged 
yesterday when it was also dis- 
closed that a nuclear-powered 
submarine, the Rubis, had also 
left for an extended patrol in 
the waters off New Caledonia. 

President Francois Mitter- 


rand first mentioned his objec- 
tive of establishing a strategic 
base ou the islands after his 
surprise visit to New Caledonia 
at the beginning of the year. 
The proposals include enlarging 
the port of Noumea to accom- 
modate two corvettes and a 
nuclear-powered submarine and 
the stationing of a force of four 
Jaguar aircraft on the islands. 
The runway of the airport at 
La Tontouta would be extended 
as well, The total cost would 
run to about FFr 400m (£34m) 


bat foe details have yet to be 
confirmed. 

The political goal behind the 
move is to reassure foe French 
residents In foe territory that 
foe Government’s project for 
independence in association 
with France would not mean foe 
abandonment of foe islands. 

The Government is expected 
to decide foe final details of foe 
controversial choice it will put I 
to foe territoiy by the end of 
the month. 


In Amman 

we delight in our traditional 
Jordanian hospitality. 

So will you. 

HOTEL JORDAN 
INTER • CONTINENTAL 




BY DAVID WHITE IN MADIUD 

THE DIVORCE between the 
I current leadership of foe 
Spanish Communist Party 
_(PCE) and Sr Santiago Carrillo, 
foe man who led it for more 
than 20 years, is due to become 
irrevocable tomorrow at a 
crucial central committee meet- 
ing. 

The meeting marks the end of 
the fortnight given to Sr Car- 
rillo and his followers to fall 
into line or lose their posts on 
foe party's central and execu- 
tive committees. 

The 70-year-old Sr Carrillo, 
who resigned as secretary- 
general after an electoral rout 
in 1982, has already been re- , 
placed this week as Communist ; 
spokesman in Parliament, where 
his biting rhetoric made him 
one of foe foe most familiar i 
figures of foe post-Franco 
period. i 

Tomorrow's meeting brings 1 
to a climax a long-existing split 1 
in allegiances between Sr Car- 1 
rillo and foe man he nominated ! 
to take over, Sr Gerardo i 
Iglesias, a 39-year-old former ' 
miner. ] 

The last straw has been a , 
plan to form an electoral , 
alliance with other parties and ( 
pacifist groups to the left of the ] 
ruling Socialists. Sr Carrillo's j 
camp opposes this, and Is < 
accused by foe leadership of , 
forming a counter-platform by : 
proposing a 44 union of Com- i 


mmusts” which would mean 
mending bridges with a pro- 
Soviet splinter group. 

In his usual caustic style, Sr 
Carrillo has accused Sr Iglesias 
of a 44 coup d’etat in the party " 
and of Jacking the political guts 
to throw him, Sr Carrillo, out 
altogether. Leader of foe party 
daring its conversion to 44 Euro- 
communism,' 4 Sr Carrillo has 
been Invoking foe spirit of the 
October Revolution to rally 
support. 

Since a hard-fought party 
congress in December, 1983, Sr 
Iglesias has foe whole of the 
secretariat behind trim, with 
the Carrillo camp, which has 
important regional strongholds 
in Madrid, Valencia, the Basque 
country snd Galicia, holding on 
to five seats on the 27-member 
executive committee. 

The central committee is the 
main organ of the party, and 
elects the executive committee, 
the 11-man secretariat, the 
secretary-general and foe presi- 
dent (a post held by the 
legendaty 89-yea r-o Id Dolores 
Ibamiri, La Pasionaria). 

The party, which went 
through a series of splits and 
expulsions under Sr Carrillo, is 
currently preparing a major 
campaign against President 
Ronald Reagan's visit to Spain 
next month and against Spain’s 
continued membership of Nato. 
At foe last general election in 
1982, it lost U of its 15 seats 
in Parliament 


j Danish plan 
| for Baltic 
! islands link 
i unveiled 

[ By Our Copenhagen 
| Correspondent 

i THE Danish Government 
yesterday unveiled draft pro- 
posals for one of foe biggest 
traffic projects ever con- 
templated In northern Europe 

a bridge and/or tunnel 

Uniting Denmark's two biggest 
islands at the mouth of foe 
. Baltic. 

Similar In magnitude to foe 
proposed Channel Tunnel 
between England and France, 
it would connect foe main 
Danish Island of Z ealand on 
which Copenhagen stands, 
with Fnnen, 18 miles to foe 
west across the Great Belt 
waterway. The possibility of 
spanning the Great Beit has 
been discussed since foe 
1850s. 

' The proposal is for a 3.7 
mOe low-level rail and road 
bridge from Fnnen, to the 
mid-Belt islet of Sprogoc, 
which in turn would be linked 
either by suspension bridge or 
tunnel to Zealand. The Gov- 
ernment favours bridges 
rather than tunnels and puts 
foe cost around DKr 101m 
(£725m). It believes the 
project could be completed by 
1993 

The tunnel/bridge option 
has been left open in the 
meantime pending a parlia- 
mentary debate at the end of 
tbis month and negotiations 
between foe centre-right 
minority coalition and the 
opposition Social Democrats. 

The Government is stress- 
ing foe advantages of a link 
across foe Great Belt in terms 
of employment and savings of 
energy and Investment in 
ferries and ports infrastruc- 
ture. The state would bear 
the cost of foe project 
initially, bat this would be re- 
couped by a toll system. 

If the Great Beil project 
gets under way next year, as 
now seems more likely, the 
Danish and Swedish Govern- 
ments are to look into foe 
possibilities of improving 
links between their two 
countries by constructing rail- 
way tunnels and/or road 
bridges over foe narrows of 
the Baltic Sound between the 
Danish island of Zealand and 
south Sweden. 

Paris voices 
concern 
about Unesco 

By Paul Betts in Paris 
. FRANCE HAS. Joined other. 

; i n d u s tria lised co untr ies ta 
expressing serlsus misgivings 
about foe UN Education 
Scientific and Cultural 
Organisation (Unesco) and 
calling for urgent reforms at 
the Paris-based agency. 

In recent months, there has 
been a marked evolution in 
the French position towards 
Unesco. Up to now, France 
had generally been seen as 
adopting a more sympathetic 
attitude than other Western 
countries to foe agency and i 
its controversial director- | 
general, Mr Amadou Mahtor 
BTBew. 

M Boland Dumas, the 
French Foreign Minister, told 
the French national commis- 
sion on Unesco that France 
was new 44 extremely vigilant 44 
on the application of reforms 
and wanted to see " more 
transparent management" to 
enable better control of 
Unesco spending. 

France . had originally 
deplored foe decision of the 
US. to leave the agency Urns 
depriving it of half its budget. 

At the same time, France 
recently made a special con- 
tribution of 32m to help offset 
the loss of revenue 
However, It appears 
recently Co have hardened its 
position towards foe UN 
agency. 

M Dumas warned of the 
dangers iff international 
organisations moving away 
from their original role and 
becoming propaganda tools in 
foe service of a few vested 
interests. Many Western 
countries, especially foe U.&, 
have complained bitterly 
about Unesco’s Increasing 
politicisation and what they 
feel is its growing anti- 
Western attitude. 

France’s tougher position 
also coincides with the resig- 
nation of M Gerard BolU. 
Unesco’s spokesman and 
deputy director general. He 
has given no reason for his 
decision to step down, but 
bis departure has worried 
some western delegates. 


East Germany ^ 
seeks increase 
in Bonn credit 

600m (£155») * 

SrTr SSKX expected tWis «UtVw» 

ejected to* centre on measures here have warned B«n JJW JB 
to stem the flood of Third World awe to an 
jSutiMlasvlum-seekers through concessions by Last Bcrffo «* 
E^sr Germany to West Berlin, the human ntfus frotrt. 
tast uemw . — ahout-iurn 4,1 


and an Increase in the "swinn 


credit “ used to finance trade between the two C.enaan 
I between the two German states, last year in which w« wWs ;-v. 

His two davs in West many had a DSt_ l.Sbn surplus-- 
Germany will ’ be divided means that East Berlin i* natter - v 
between Bonn, where he will pressure than in the- past,- - . 
meet Chancellor Helmut Kohl | n spite or the Hurry Of 

and other senior politicians, and Ranges lately involving rente*' - -.; 

Hannover where he will be from both cuttfiteteO, ;. 

attending the industrial trade jj 0 nn is trying to dampen apeet*. - 
fair which opened to the public latlQ |hat jj err Honecker might. \ . 
yesterday. . . later this year make bm historte^ 

Officials here are cautioning vlsit to West Germany, alt4*v '-*• 
i gainst any dramatic develop- - (s a hrurt postponement tot'. r v. 
xent in the ties between the utumn un der intense Soviet ;C 
two states. But they see the 

visit as an important oppor- ^ u ars3W pact leaders are ex-'- • ^ 


| '.unity to build on tne ca*rer ~ irf J0 Ini , et shortlv jn tf* . 
i climate between them, notice- _.. . caD ji a i to renew the- 
■•ble at the meeting between the » v which elapse* 

Chancellor and H«t S'jISV wn^^f^SSSS- !• 

Honecker, the East German Easr Berlin Preparations- -• 
leader, at the funeral of foe late » *Ser way to holdfof : 
Present Konstanun ^Chcrenko J ummil meeting late this month, : 

TmVtant to E-r European , 

ss, :• 

German agreement along with g |ro J w J5 l country ^ since to' 
that of some Scandinavian e j ectl0n month as head of ' 
states, for steps to clamp down communist Party. ' 

on 44 refugees 44 from countries The ^^tinR will also provido- 
like Iran and Sri Laifoa taking oDDortunitv for the Pact to ■ 


advantage of West Germany's 
liberal asylum regulations. 


an opportunity for the Pact to..;., 
issue a political statement Just 


libera! asylum regulations. bernre the economic summit. 

Last year 35.000 people cont erence of leadmg Western 
applied for asylum here, putting iodusfr j aJ nations in Bonn eariy 
extra strain on the welfare next m on tit. 
budget, and at a time when Thc Warsaw pact is thouifct 
West Germany's domestic un- ukely t0 v* renewed for 26 
employment was more than 2m. years. The onemal treaty was 
Of these. 12,000 are reckoned to signed May W, 1955. for • 
have crossed to West Berlin similar period and went Into . 
from the East alone, through a cffm on j unc 4 after Albania, 
somewhat unlikely chink in the thc i asl 0 ( the eight signatorire, . 
Berlin wall. ratified it Albania became the 

Herr Mittag will also be aim- on jy country to leave the Pact 
ing to finalise the negotiations j„ ises after the Soviet-led 
under way for an increase in occupation of Czechoslovakia, 
the “swing credit," essentially The treaty was automatically: 
an interest free overdraft extended for 10 years in 1975. 
facility used to underpin pur- This time, Romania is thought - 
chases by one country from the to have wanted a five-year 
other. renewal but apparently backed-' 

The ~ - 


current 


of down. 


Craxi looks for consensus 
on Community integration 

BY IVO DAWNAY IN STRASBOURG 
SIG BETTINO CRAXI. the foe Dooge committee recoa- 
Italian Prime Minister, ; y ester- raen ded the abandonment at foto 
day: told, the European Parilar formal right of veto and the: 
ment that new talks on further adoption of majority voting a*; r 
EEC integration are to begin the key step towards Europe#* % 1 
shortly. union. 

js* rr c'*” ~ 

told MEPs here that he would ^ ae Coromnnity* : 

be pressing ahead with founde r states, strong reserves ■ . 
bilateral discussions at “the „ or ^. been ejepressed by 
highest political level” in foe Denmark, Greece and - 

hope of finding a broad con- ■ Bnt,sh / Danes add . 

senses before the Community £j^li cs _2 iav ,® a * so E ,ven ****£*■ : 
summit in Milan next June. T™„r ;aC ! ,0a w P**? 0 ** 1 * 

The talks are expected to be- f ° wramenlal confer*' y 

gin in the margins of the world HP a ^ Hr ^' uopea ® . 

economic summit in Bonn next *! e P* acin fi foe Treaty of ~ 

month. Sig Craxi may then fol- “ g ! v ' rvg Smter powers to . 
low up with a tour of the EEC , IS “? ent , a H d extending : 

capitals for individual meet- P® 1 *™ consultation between 
ings with each head of govern- nl ® B1 o er states, 
meat Ireland, for its part, is particu- 

The starting point for discus- lar *y opposed to any develop- • 

sions will be report of the ad hoc roenta in defence and security • 

committee on institutional cooperation that would jeopard- .. 
reform, set up at the Fontaine- * se * ls neutrality, 
bleau summit last June under Despite these problems, Sena- 
the chairmanship of Senator tor Dooge insisted yesteniay 
Jim Dooge. foe former Irish that there is enough flexibility . :'. 
Foreign Minister. — — — - 


among member stares to allow . 


its findings, formally sub- foe conference to go ahead, per- 
mitted to heads of government haps as early as September. The 
last month, have dividend mem- greatest hurdle, however will bo 
1 her states. In a majority report, the UK. ’ 

Brussels wants EEC to 
put money In the movies 

BY PAUL CHEESERIGHT IN BRUSSELS 

THE CELLULOID dream has to support 40 productions a 
cast its spell over the sober year. ■ 

bureaucrats of the Berlayraont. However, like the most indul- 
The European Commission gent of theatrical angels, but 
yesterday opened up the virion unlike foe U.S. producer who 
of film magnates sweeping in are the cutting edge of the com- 
looking for front-end money. petition, it has little ideJTof - 
It wants to take the European what all this will cost Nar - 
Ca annum ty into foe fovies, or. indeed, does it know whether 
to use its own words, provide the politicians will share the 
“a support regime for same ambition, 
cinematographic and televisual It hopes to have some figures 
co-prod uctio ns of fiction. next month when it will be eet- 

Where three co-producers are ting ready to launch the idea 
gathered togerher from different on ministers of culture Diolo- 
countries of the Community, mats, whose view of the FEC 
the Commission is ready to put cultural identity i s i ea «t meefce 
UP 10 per cent of foe money as than that of the Commission, 
an advance against revenue. It think that then 44 there will be 
thinks it ought to be possible no show at all." 


Computer shortage hinders Soviet schools programme 


BY PATRICK COCKBURN IN MOSCOW 


THE ADVANTAGE IS INTERCONTINENTAL 

O INTER-CONTINENTAL HOTELS 

Queen Zein Street, PQ Box 35014, Telex: 21207 
For reservations call vyur nearest Inter -Continental sales office. 

There are also superb Intercontinental Hotels in Abu Dhabi. A1 Ain. Bahrain, 
Dubai, Muscat, Riyadh, Taif and over 80 cities around the wurid. 


THE LACK of personal com- 
puters and of staff trained to 
use them is hindering the intro- 
duction of computers into Soviet 
schools which Is due to start 
tbis September. 

The scheme is to start with 
computer rooms, each with 15-20 
machines, in 200 schools and 300 
training establishments. This 
Will eventually expand to 70,000 
such rooms, and the aim is to 
achieve universal computer 
literacy among children leaving 
school by the end of the century. 

Mr Ivan Zverev, vice president 
of the Academy of the Teaching 
Sciences, ■ says, however, that 
even institutes for mathematics 
and teachers in foe use of com- 
puters often lack computers 


themselves, while the schools 
require 44 microcomputers, 

printers - and individual 

terminate." 

Mr Zverev says that, so far. 
only a handful of Soviet schools 
have the machines. They have 
been installed in several schools 
in Moscow, there is a room with 
20 computers at a school in 
Novosibirsk in Siberia. Zeleno- 
grad has one, Tratu University 
another and a school in Rostov 
has one. Overall foe number 
available is very limited. 

The reason is that the use 
and manufacture of personal 
computers has only recently 
been given priority. The two 
Soviet machines— the Agate and 


the Timur — are both in short 
supply and foe Soviet Union 
has been looking to foreign 
suppliers for computers and 
eventually for joint manufactur- 
ing agreements. 

Computerisation and teaching 
the use of computers in schools 
has recently been foe subject of 
Politburo discussions and the 
Academy of Sciences has added 
a section for dealing with 
computers. - 

The need for foe new tech- 
nology has been extensively 
publicised in the Press. An 
article in one newspaper 
recently pointed out that com- 
puters were ** leading to 
fundamental structural changes 


in the fields of production, 
consumption, management life- 
style. education and culture." 

But Soviet management has 
often been slow to employ 
computers, despite studies 
showing that their use in plan- 
ning the construction of new 
plant produces a saving in 
capital investment of 5*10 per 
cent 

Iu terms of practical manage- 
ment a senior scientist special- 
ising in computers siys that the 
f^ief hindrance to their use in 
foe Soviet economy is that 
4 ‘ positive results from the best 
automated management systems 
are not being properly 
rewarded" This lack of incen- 
tive is the most important factor 


slowing the employment of new 
technology, he says. 

• Soviet industrial production 
in March rose by 2.7 per eftnt 
compared with the same month 
lest year, reports Pravda, the 
Communut Party newspaper.-, 
nut because one less day was 

w?5 ke ? & y€W dai 'y output 
was up 5.9 per cenL Output in 
industry hit by bad weather, 

^ on,y ^ *** ctat 
w the first two m onths. 
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NZ rugby tour Car stnke 

A fC A i* . challenge 

oi S. Africa for 

to go ahead XSiSU 


OVERSEAS NEWS 

Richard Johns analyses the fall of Rashid Karami’s Government of National Unity 

‘Pax Syrannica’ collapses as lighting flares 


BT DAI HAYWARD IN WELLINGTON 


THE New Zealand Rugby Union 
yesterday defied its own Govern- 
ment, and a large body of 
public opinion, by deciding to 
go ahead with its July tour of 
South Africa. 

Prime Minister David Lange, 
an outspoken opponent of the 
tour, heard of the decision as 
he was boarding an aircraft in 
the Australian capital of Can- 
berra on his way home from a 
tour of black Africa. "They 
knew the score” he said, visibly 
upset, “ and it's to their eternal 
shame that they decided to go." 

Deputy Prime Minister Geof- 
frey Palmer said: "This is a 
very, sad day. it is a day of 
shame for the Rugby Union. 
The Rugby Union stands alone 
in its attitude and decision to 
persist with this tour." 

Union chairman Ces Blazey 
said there had been a sub- 
stantial Union majority in 
favour of sending the national 
team, the All Blacks. The union 
had considered many submis- 
sions and thought long and hard 
about the implications of the 
tour. In the end, however, it 
decided that sport and politics 
should be kept separate. 

Within minutes of the deci- 
sion, church bells in Auckland 
and other New Zealand cities 
began tolling a mournful dirge. 
Church leaders said the protest 
was a mourning for the loss of 
the good name of New Zealand 
and for the Africans “ who may 
suffer if they protest against 


the presence of the rugby team." 

Speaking from India on Tues- 
day, Mr Lange said that, even if 
Union voted to go ahead, the 
Government would slUl apply 
all tj? pressure it could to 
have the decision reversed. 
During his African touT, he 
told African leaders that he 
believed the tour would not go 
ahead. 

New Zealand anti-apartheid 
groups are already planning 
mass protests, particularly at 
rugby grounds. 

In 1981, when the South 
African national side, the 
Springboks, toured New Zea- 
land, there were violent demon- 
strations and clashes between 
anti-apartheid groups and the ! 
police. The country was divided | 
on the issue, and since then 
there have been strong indica- 
tions that many who supported 
the 1881 tour are now opposed 
lo the All Blacks going to South 
Africa. 

• Australian Prime Minister 
Bob Hawke said that he would 
attempt to end rugby matches 
between Australia and New 
Zealand, Agencies report. The 
decision, he said, “ will have 
adverse repercussions inter- 
nationally, quite apart from the 
basic principle of gLving com- 
fort to a racist regime.” 

• The South African Govern- 
ment welcomed the decision as 
a “ victory for sports auto- 
nomy." Anti-apartheid groups 
condemned the move. 


Visit highlights problem of 
enforcing Gleneagles pact 

BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT 


THE New Zealand Rugby 
Union's decision to go ahead 
with its July tour of South 
Africa is in direct conflict with 
the spirit of the Gleneagles 
Agreement of 1977. in which 
Commonwealth countries under- 
took to discourage sporting con- 
tacts with South Africa. 

At the same time, like similar 
tours of South Africa by the 
British Lions' Ruebv team in 
1984 and individual West Indian 
cricketers in 1983, the New 
Zealand derision highlights the 
difficulty of enforcing the Glen- 
cagles Agreement 

That agreement calls on - gov- 
ernments “to take every prac- 
tical step to discourage 1 contact' 
or competition by their 
nationals with sporting organi- 
sations. teams or sportsmen 
from South Africa or from any 
other country where sports are 
organised on the basis of race, 
colour and ethnic origins." It 
acknowledges that each govern- 
ment must determine in accord- 
ance with its own laws the 
methods to discharge the com- 
mitments it has undertaken. 

What it does not do specific- 
ally, is to prevent the various 
sporting federations from con- 
travening the Gleneagles Agree- 
ment and, in the older democra- 
cies at least, there is no legal 
way in which governments can 
enforce it. Thus, the British 
Lions’ tour of South Africa in 
the summer of last year went 
ahead in spite of its condemna- 
tion bv the British Government 
and the vast majority oi the 


country’s sporting organisations. 

In the case of the New Zea- 
land rugby tour, as in the case 
of the British Lions' tour, 
officials of the Commonwealth 
Secretariat consider that the 
two governments did their | 
utmost to dissuade their resnec- ; 
tive rugby authorities from 
going ahead with their visits. 
But pressure can be applied 
which could yet change the New 
Zealand Rugby Union's 

On the occasion of the Spring- 
boks' tour of South Africa in 
1981, when it was felt that the 
New Zealand Government had 
not been firm enough with its 
own rugby authorities, the Com-, 
monwealth -finance- ntinisters- 
colled off their scheduled meet-' 
ing in Auckland in September 
of that year. 

The Gleneagles Agreement 
has also been given a few more 
teeth bv the so-called Brisbane 
Code of Conduct of 1982, which 
enables the Commonwealth 
Games Federation to adopt cer- 
tain sanctions against offending 
member sports organisations. 

The Brisbane Code ensures 
that any sportsman or adminis- 
trator who contravenes the 
Gleneagles agreement would be 
barred from future Common- 
wealth Games. It also gives 
special powers to the Common- 
wealth Games ? 

Since rugby is not part of 
the Commonwealth Games, the 
Brisbane Code does not present 
a direct threat to the rugby 
authorities of any member 
country. 


South Korea 

By Steven B. Butler in Seoul 

A STRIKE by assembly lice 
workers has shot down the 
main car plant of South 
Korea’s Daewoo Motor Com- 
pany, a 56-50 joint venture 
between Daewoo and General 
Motors. 

The strike will be seen us 
a test of how South Korea 
will handle its increasingly 
; leftist labour force. Low 
wages. excellent labour 
discipline and weak unions 
have been a principal attrac- 
tion for foreign Investors aqd 
have helped to keep Korea's 
industries highly com- 
petitive. t 

Some ‘ v 2,100 unionised 
workers at the company's 
PnpyoDg plant walked off the 
Job on Monday, demanding a 
23 per cent increase in wages 
plus other benefits, according 
to the company. The company 
countered with an offer to 
increase wages by 10 per cent. 

Korean workers have in- 
creasingly been demanding 
bigger rewards In the wake of 
the nation's impressive eco- 
nomic growth. Last year the 
economy expanded by 7.6 per 
cent in real terms. 

Many observers have been 
predicting greater labour no- 
rest this year. Says a diplo- 
mat; “This is the year to 
play catch-no for past years 
when they did not get much 
at aO.” 

In 1984 the Fnpyung pro- 
duced some 42,006 passenger 
cars, tracks and buses for the 
domestic market. Daewoo and 
General Motors last year 
agreed to a standard joint 
venture and are currently 
building a new plant for the 
manufacture of an annual 
167.000 small front-wheel 
drive ears, up to half for 
export 

A company official said 
that pressure for a wage In- 
crease had grown since Dae- 
woo bad taken over the com- 
pany from Saehan Motor 
Company, and began to turn 
a profit in 1983. He did not 
expect a quick settlement of 
the dispute. M It will take 
time to satisfy both sides,” 
the o fficial said. 


Karachi hit 
by rioting 

TWO DATS, of rioting--, in 
Karachi, Pakistan's, biggest 
city, and business centre, has 

left nine' '.'dead.' Ho^piltaC 
sources said. 

A number of businesses 
and banks were affected as 
demonstrators tried to set the 
nationalised banks on Are. 
and looted shops In Karachi- 
West region of the city. The 
region has a population of 
2m. out of a total population 
of 7m for the whole of 
Karachi. All businesses in the 
area remained closed on 
Tuesday and yesterday. 

The Government imposed 
indefinite curfew on Tuesday 
night, and it was still con- 
tinuing- tiD late yesterday. 
Army troops were patrolling 
the area. 

The trouble started when a 
privately-owned bos ran over 
a group of college girls wait- 
ing for transport. One girl 
died on the spot and another 
died in hospital. 


Botha to reveal Namibia plans 
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BY ANTHONY ROBINSON RECENTLY IN WINDHOEK 

THE LATEST South African ^ 5 

thinking on the future of / y. yA 

Namibia will be revealed today < 

when President P. W. Botha ES&MgA 
tells Parliament of the ANGOLA 

Government's response to new isaSggf j 

proposals for an interim §§||p ; 

government for the former 
League of Nations trust 
territory which South Africa ErnMUIilajB 
has ruled illegally since 1905. i55gssg^M MB|^MR 
Namibia has been ruled 
directly by Pretoria through 
its Administrator Genera], Mr 
Willie Van Niekerk, since 
January J9S3 when it abruptly Tal a Ml 

terminated an experiment in §o w 

limited self-rule under a 

coalition of internal parties •v-' 

headed by Mr Dirk Mudge, 

head of the Democratic Turn- A PROGRAMME o 
halle Alliance (DTA>. tory sanctions and i 

After lengthy inter-party voluntary embargoe 
negotiations a new coalition of South Africa are lift 
six internal parties called the called for this weel 
Multi Partv Conference (MPC) conference in New 
has been formed. On March 24 non-aligned coontrl 
it presented President Botha India. John Elliott 
with proposals for a new from New Delhi, 
interim Government which A draft dedarai 

would include a 62-member pared tor a meetin 
National Assembly, an eight- delegations' officials 
member Council of Ministers also highly critica 
and a 1 6-seat Constitutional Western contact gr 
Council charged with drawing prising the UK, U-S 
up a draft constitution for an Canada and west 
independent Namibia. for lade of pro| 

The new proposals are viewed Namibian independt 
with concern by the five-nAtion The conference 
Western “contact group" — con- called by the nc 
sisting of the U.S.. Canada, Bri- movement to speed 
tain. West Germany and France mentation of Securit 
—set up to nudge South Africa Resolution 435 ad 
Towards implementation of in- 1978 which demands 
dependence for Namibia under fair elections 

UN Resolution 435. This calls 

for creation of a UN force to posals. 
oversee elections on a one-man. On Tuesday Mr Geo 
one-rote basis to a Constituent the U.S. Secretary of 
Assembly which would draw up affirmed the U.S. cc 
a new constitution. in hts major speech or 

Over the last few weeks am- Africa before the Nati 
bassadors from the contact Club in Washington, 
croup countries have made dear be no mistake aboi 
rhnr governments' continuing Security Council Peso 
commitment to the 435 pro- remains the only intei 
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A PROGRAMME of manda- 
tory sanctions and additional 
voluntary embargoes against 
South Africa are likely to be 
called for this weekend by a 
conference in New Delhi of 
non-aligned coon tries led by 
India. John Elliott reports 
from New Delhi. 

A draft declaration pre- 
pared tor a meeting of the 
delegations’ officials today Is 
also highly critical of tbe 
Western contact gronp com- 
prising the UK, U&. France, 
Canada and West Germany 
for lack of progress on 
Namibian independence. 

The conference has been 
called by the non-aligned 
movement to speed up Imple- 
mentation of Security Council 
Resolution 435 adopted in 
1978 which demands free and 
fair elect ions 

posals. . , 

On Tuesday Mr George Shultz, 
the U.S- Secretary of Stale, re- 
affirmed the U.S. commitment 
in hts major speech on Southern 
Africa before the National Press 
Club in Washington. “Let there 
be no mistake about it. UN 
Security Council Resolution 43a 
remains the only internationally 


acceptable base for a solution," 
be said. 

The South African Govern- 
ment also remains formally com- 
mitted to Resolution 435 but has 
linked implementation to the 
withdrawal of Cuban troops 
from Angola. No agreement has 
vet been reached between U.S., 
South Africa, Angola and Cuba 
on a timetable for the simultan- 
eous phased withdrawal of 
Cuban troops from Angola and 
South African forces from 
Namibia. 

In a ceremony on tbe Angolan- 
Namibia border yesterday, how- 
ever, South Africa withdrew the 
last of its forces from Angola. 
These were the remnants of the 
December 1983 Operation Askari 
under which South African 
forces invaded Southern Angola 
to destroy the bases and supply 
lines of South West Africa 
Peoples Organisation (Swapo) 

The unilateral withdrawal 
follows a successful South 
African campaign against 
Swapo s latest wet season offen- 
sive and Mr Pik Botha, the 
Minister of Foreign Affairs, 
said: "South Africa stands to 
gain more politically than it 
will lose militarily by with- 
drawal." 

President Botha, is expected 
to try to allay fears that South 
Africa is planning a regional 
rather than international solu- 
tion to Namibian independence 
by linking acceptance of tbe 
interim Government plan with 
an assurance that South Africa 
remains committed to an inter-' 
nationally recognised solution 
under Resolution 435. 

But it remains hostile to 
granting independence to a 
Swapo-dominated government in 
Windhoek and wants assurance 
that any future independent 
government will not lead to 
economic and political turmoil 
in Namibia and a security risk 
to South Africa. 


WITH the eruption of the most 
vicious bout of inter-factional 
fighting m West Beirut since 

the start of the Lebanese-civil 

war just over 10 years ago, the 
brittle pax syrannica first im- 
posed in the late summer of 
1976 and then again after the 
1982 Israeli invasion has been 
well and truly shattered. 

It precipitated yesterday the 
resignation of Mr Rashid 
Kara mi. the Prime Minister. He 
has since agreed to head a care- 
taker regime, but his earlier 
decision can only make 
Lebanon’s problems more in- 
tractable. Mr Karami was tbe 
focal point of a delicately 
balanced compromise, as the 
“Government of National 
Unity," symbolised Damascus’s 
hegemony so painfully con- 
structed nearly a year ago after 
six months of persuasion, cajol- 
ing and brow-beating by Syrian 
President Hafez al Assad's 
regime. In addition, the Shiites 
and Druze have also found 
themselves in confrontation 
with Palestinian fighters, to 
whom in the past they have 
been basically sympathetic, 
giving an ominous new shake 
to the anarchic Kaleidoscope of 
Lebanon. 

What came as a staggering 
surprise was that yesterday's 
violence should have erupted at 
this point and in this location. 
The militias of the Progressive 
Socialist Party of the Druze 
chieftain. Mr Walid Jumblatt, 
and the mainstream Am a I 
movement of the Shi’ite sect, 
led by Mr Nabih Bern, effec- 
tively wrested control of 
predominantly West Beirut on 
February 6 1984 when they 
evicted the Christian Army, 
mainly Christian-led and 
oriented. In the following 
month there was a much less 
bloddy struggle with the Maura- 
bltoun, the small Sunni militia 
originally inspired by allegiance 
to the late President Nasser of 
Egypt, closely linked with the 
Palestine resistance and in- 
creasingly Libyan-backed. 

Their stronghold has been 
the Em Mreiseb district on 
what was once the smartest 
piece of Beirut’s sea front As a 
result its boss, Mr Ibrahim 
Kloleilat, left and has never 
returned — although he was ex- 
pected to after an attempted 
reconciliation in Tripoli re- 
cently between him and Mr 
Jumblatt arranged by Col 
Muammer Gadaffi, the Libyan 
leader. 

The immediate issue is 
whether Sunnis and Shi’ites 
wil be at each other's throats 
in the south, where the Shi’ites 
are the overwhelming majority 
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• President Amin Gemayel 
finds himself more powerless 
than ever and dependent on 
Damascus for a solution to 
the country's intractable poli- 
tical problems and for en- 
forcement of minimal stability 
in areas not controlled by 
Israeli and Syrian troops. Hts 
own Christian power base 
and leadership of the esti- 
mated 750.000-strong Maron- 
■ He community was challenged 
In last month's revolt by 
militant leaders of the Leb- 
anese Forces who have been 
responsible for the outbreak 
of inter-communal fighting 
around Si don. He was a some- 
what reluctant successor to 
his younger forceful brother 
Bashir. 


0 A tongh leader who, 
together with Mr Jumblatt, 
has boycotted many Cabinet 
sessions this year. Mr Nabih 
Bern is determined to obtain 
for the Shi'ite community, 
probably numbering over lm, 
a fairer share of power and 
put to right their grievances, 
not least the 250,000 refugees 
caused by the Israeli invasion 
of Lebanon. A lawyer, partly 
U.5. educated, he remains a 
Lebanese nationalist rather 
than an Iranian-inspired 
Shi’ite internationalist. He 
emerged as leader of Amal in 
1978 after the mysterious dis- 
appearance of Iffltma Sadr, 
its founder, in Libya in the 
early 1970s 




• As the now nmiispated 
leader of the Dnjre com- 
m unity, estimated at anything 
from 130,000 200.000. Mr 
Walid Jumblatt has pursued 
a tortuous, ambiguous policy 
in trying to maintain its 
interest and expand its sphere 
of influence to the point of 
maintaining links with Israel 
as well as Syria. Hts Progres- 
sive Socialist Party's militia 
numbers a boat 6.000. each 
one reckoned to he worth two 
of any other gronp’s fighters. 
He is dependent on finance 
from Libya. Like Gemayel be 
was a reluctant successor to 
his father who was murdered 
in 1977 


MUBARAK, PERES EXPECTED TO MEET NEXT MONTH 


A SUMMIT meeting between 
Israeli Prime Minister Shimon 
Peres and Egyptian President 
Hosni Mubarak is expected to 
be held next month, officials in 
Jerusalem said yesterday. David 
Lennon reports from Tel Aviv. 

A high-level working party 
was being set up to meet with 
a similar group being estab- 
lished in Egypt to work out the 
arrangements, they said. An 


earlier meeting between the 
foreign ministers of the two 
countries was not ruled out. 

The aim would be to reach 
preliminary accord on a “ pack- 
age deal " to include Israeli 
agreement to submit tbe dis- 
pute over the Taba area in 
Siniai to arbitration in ex- 
change for the return of an 
Egyptian ambassador to Tel 
Aviv, and Cairo's willingness to 


below the Awali River, and in 
the north around Tripoli, where 
Sunnis predominate. Around 
Sidon, the big efforts to prevent 
inter-communal faction fighting 
clearly aimed at by the Israelis 
before and after their with- 
drawal from the area two 
months ago, has sadly fallen 
apart as the result of the initia- 
tive by Christian militants fol- 
lowing the “ revolt ” against 
President Amin Gemayal by the 
Lebanese Forces controlled by 
Mr Samir Geagea, an ally of 
Israel. 

Around Tripoli, the home 
town otf Mr Karami, where the 
extremist Sunni leader Sheikh 
Sayed Shaban has developed' 


close co-operation with the 
Shi’ites and the Iranian regime, 
the repercussions could be more 
easy to contain. 

Mr Karami, a Sunni like all 
his predecessors, was Syria's 
most favoured politician in 
Lebanon. He had looked to be 
on the verge of resignation for 
at least a week, having 
boycotted Cabinet meetings 
since last Wednesday. 

The resignation earlier 
yesterday of Dr Selim al Hoss, 
also a Sunni but essentially a 
hard - headed non - confessional 
technocrat (the only one in the 
Government), would in itself 
have been enough to bring 
about Mr Karami’s — as nearly 


improve trade and cultural 
links between the two countries. 

Underlining the intensive 
level of contracts between the 
two countries, officials noted 
that Mr Peres received on Sun- 
day a “ very warm and de- 
tailed” letter from President 
Murbarak. This was just before 
Mr Ezer Weizman, the Israeli 
Minister Without Portfolio, 
flew to Egypt for two days 


happened in February. One 
major puzzle is that the show- 
down occurred after their 
return from one of their 
frequent visits to Damascus. 
This fact raises the question — 
a very imponderable one for 
the time being — of whether the 
Syrian design for Lebanon has 
changed. 

It is at least possible that 
Mr Assad's regime has resigned 
itself to a large measure of auto- 
nomy for tbe Maronite Christian 
heartland and perhaps a form 
of federation. This would fit 
better into the grander, long- 
term design of a form of union 
with Syria — rather than a re- 
structuring of the political 


• Ah a Sunni Moslem and 
politician, albeit of a tradi- 
tional nature. Mr Karami may 
have frit that he had no choice 
hut lo resign out of sympathy 
for his sectarian comma nil y 
rerkoned (o number 450.000- 
500,000. His subsequent de- 
cision to head a care-taker 
administration may have been 
made under heavy pressure 
from Syria, which has always 
favoured him as Lebanon's 
Prime Minister. A 74-year-old 
lawyer from Tripoli he had 
boycotted Cabinet sessions 
since last Wednesday in pro- 
test against the failure of 
President Gemayel and the 
army to assert order around 
Sidon 


balance reflecting the existence 
of the Moslem majority and the 
Shi’iies as the biggest single 
community. The Shi'itcs com- 
prise about lm of the 3m total 
population, according to a recent 
independent study. 

In addition the Alawitc- 
dominaied regime in Damascus 
has no love for the Sunnis, the 
majority in Syria, nor for the 
Palestinians loyal to Mr Yassir 
Arafat. 

A new order along the lines of 
" cantonisation " would involve 
further shifts of population 
following the transplants that 
have occurred over the year, 
most recently and notably the 
exodus of up to 150,000 
Christians from the Chouf 
Mountains overlooking Beirut, 
as a result of the fighting with 
the Druze in September 1983 
which led to an estimated 60,000 
dead. 

Yesterday, Syria had given no 
indication as to its next move. 
In the meantime, the collapse of 
the Government, impotent 
though it was has created an 
awesome vacuum and set both 
Mr Gemayel, hi» Christian 
power base already eroded, and 
Damascus an enormous short- 
term challenge. 
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In the computer industry 
being out in front gives the clearest view 

in our view, the most effective use oi techniques now standard in the industry for both us and our clients. So that today our 
computer systems is based on a thorough originated here. client list reads like an international ‘Who’s 


understanding of your business goals. 


Our objective is simple. To make your Who’ in business. 
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We’re Hoskyns. One of Europe's largest company more efficient. Better informed. 


computer services organisations. 

After 21 years of solving problems in 
almost every business sector, we know 
exactly what you can and can’t do with 
computers. 

In fact, many of the ideas and 


any more efficient. Better informed. We can show you howto use 

And. above all, more profitable. computer systems effectively. All you have 

This approach has been successful to do is ask. 

Telephone the Marketing Manageron 

k ^ B 01-242 1951. Or write to 

Hoskyns Group Limited, Africa House, 

W I 64-78 Kingsway, London WC2B 6BL 


h hoskyns 

MAKING COMPUTERS WORK FOR YOU 
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NEXT YEAR, THE BRITISH ECONOMY 
WILL BE AFFECTED BY WHAT GOES ON INSIDE 
THE SENATE, THE HOUSES OF PARLIAMENT 

AND THIS SHEEP’S STOMACH. 


This sheep consumes glass. And a 
lot healthier she is for it, too. 

What sets her (and flocks of 
other sheep) apart from her less fortunate 
cousins is a Pilkington product called 
Cosecure. 

Cosecure is a pellet made from 
soluble glass. Incorporating 3 essential 
trace elements and fed to-livestock once a . 
year, it stays in the stomach for the entire 
12 months. 

Gradually it safely dissolves and 
releases the trace elements at exacdy the 
rate the sheep needs them. 

But Cosecure doesn’t only make 
sheep healthier. 

It’ll provide a shot in the arm for the 
British economy, too - because although 
it may sound like a gimmick, it s badly 
needed by formers in Britain and abroad. 

In feet Cosecure could become the 
biggest product in the animal health 
market, which worldwide is worth over 
£2, 000m. 


But controlled release glass also has 
vast potential in the drug industry, in oil, 
in agrochemicals, shipping, sanitation and 


building. 


Exciting though the idea of soluble 
glass is, were well aware that one product 
doesn’t make a company. 

But the tiny femily business from St. 
Helens which started making windows 
during The Industrial Revolution now 
has an enormous range of products, 
giving us a worldwide turnover of over 
£ 1 , 200 , 000 , 000 . - : - ~ 

Take, for example, our Reactolite 
Rapide sunglasses, a Pilkington invention 
which incredibly has three quarters of 
the Japanese market. 

A product Pilkington can put 
alongside parts for satellites, parts for 
lasers and solar cells, for fibre optics and 
Concorde. Even for the Popemobile. 

And we have high hopes for Cemfil 
glass fibre, which is better qualified to 
replace asbestos than any other material 
currently available. 

Of course, not all of Pilkington’s 
products will make sheep any healthier. 

But every one’s a tonic for Britain’s 
economy. 



Pilkington 
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U.S. force against 
Sandinistas may 
be ‘eventual option’ 


BY REGINALD DALE. U.S. EDITOR IN WASHINGTON 


THE WHITE HOUSE has to show that they are not imjif- 


secrelly told Congress that it ferent to the activities of the 


wants a substantial increase in 
the numbers of anti-Governraent 
“contra” rebels in Nicaragua so 
as to apply “major direct pres* 
sure” on the Sandinista Govern- 
ment. 

A document sent to two Con- 
gressional committees also 
warns that while direct use of 
U.S. military force against the 
Sandinistas is for the moment to^pursue a 
ruled out. it must be recognised m(K j erat ion » 
as an “eventual opuon if other 
policies fail. 


Sandinista Government and its 
acquisition of Soviet bloc 

weapons. 

The White House document 
said that aid to the contras 
should be structured "so a s to 
increase the size and effective- 
ness of the insurgent forces to 
a point where their pressure 
convinces the Sandinista leader- 
ship that it has no alternative 
course of 


It suggested that the rebel 
forces should be boilt up to a 


The 22-page top secret docu- &Xxength Q f between 20.000 and 


menu of which extracts were 
published in yesterday’s New 
York Times, was sent to Capitol 
Hill earlier this month to sup- 
port President Ronald Reagan's 
request for $14m (£10.7tn) in 
new aid for the contras, on 
which hard-fought votes are due 
to be taken in Congress next 
week. 


25,000 in the north of the 
country, and 5,000 to 10,000 In 
the south. Current Administra- 
tion estimates put the rebels’ 
strength at up to 15,000 in the 
north and 5,000 in the south, 
although some other estimates 
are lower. 

While Mr Reagan has consist- 
ently denied that the Adminls- 


Mr Reagan was yesterday tration has any plans to invade 
showing no signs of readiness Nicaragua, as the Sandinistas 


to compromise on his contro- have alleged, the Administration 
versial request, despite a clear has never closed the option of 


warning from Mr Robert Michel, ultimately using military force 
the Republican minority leader if necessary. 


in the House of Representatives. By suggesting that such a 


that the proposal cannot muster course "must realistically be re- 
a majority in the House in its cognised as an eventual option. 


present form. 


the White House was clearly 


The majority Democrats in trying to persuade Congress that 
the House were yesterday still it can avoid the direct use of 


debating whether to put forward U.S. military power if it agrees 
their own alternative plan, so as to fund the Contras. 


Moscow in pledge on U.S. 
military in East Germany 


BY OUR U-S. EDITOR 


THE Soviet Union has told the seek ways of avoiding similar 
U.S. that it will not in future incidents in future, and U.S. 


officials 


permit the “ use of force or 
weapons ” against American meeting as 
military liaison personnel in ductive.” 
East Germany. 


described Friday’s 
reasonably pro- 


The Soviet representatives 


It has not yet, however, the U.S. demand for an 


agreed to Washington’s demand apology and compensation for 


for an apology for the shooting Major Nicholson’s family would 
-Major Arthur Nicholson, a ^ave to be referred to “ higher 


U.S. Army major, in West authority " in Moscow, the 


Germany three weeks ago. 

The Soviet undertaking was 
given at a meeting between 
senior American and Soviet 


State Department said. 

Washington would continue 
to press the matter in further 


military commanders in Pots- talks with Soviet officials, the 
dam on Friday, following a Department said. It did not 


formal U.S. protest over the however, appear to want to 


killing of Major Nicholson, the 
State Department said. 

Both sides have agreed to 


make the issue a major test 
case for the future of East-West 
relations. 


California 
smokers 
sent to 
Coventry 


Cigarette makers are facing court battles over product liability, writes Terry Dodsworth 

Cancer victims set to take on tobacco giants 


MS DIANA TEMPLE, a tobacco 
company analyst at Salomon 
Brothers in New York, calls it 
“ the longer-term imponder- 
By Louise Kehoe in San Francisco able.” Anti-smoking activists 

claim it is an ever-widening 
chink in the formidable armour 


LOS ANGELES commuters 
may suffer teary eyes and 
smog filled lungs as they 
drive to work, but once in- 
side their offices they can he 
assured of some clean air. 
This week the city put into 
effect a “no smoking ” 
ordinance prohibiting smokers 
from puffing in the faces of 
their workmates. 

The law, which went into 
effect on Saturday, prohibits 
smoking in lifts, medical 
facilities, toilets and lunch- 
rooms, and requires 
businesses with five or more 
employees to provide “ to the 
maximum extent possible” a 
smoke-free work area for 
those who want it. 

The law covers fire trucks, 
police cars and most city 
government offices with the 
notable exception of the dty 
council chambers where the 
ordinance was enacted. 

Non-smokers can have a 
smoker’s desk moved and can 
demand that smokers be 
banned from their space. They 
may complain to their boss or 
to the city attorney. If all 
else falls, they can go to 
court. 

“Maybe it’s good for me,” 
said Ms Jean Morrisey, a 
smoker who works for the 
county department of public 
social services. “ It’ll force me 
to cut down.” 

“ I think it stinks,” said Ms 
Wanda Burbln, a smoker and 
manager of a 50-unit Holly- 
wood apartment building: “I 
thought our country was sup- 
posed to support liberty and 
justice for alL” 

“ Some non-smokers called 
to complain about their col- 
leagues. Smokers said they 
were being forced outside 
their offices.” a city attorney 
spokesman said. But most of 
the hundreds of phone calls 
fielded by the city attorney’s 
office have come from worried 
employers trying to find out 
if their new smoking policies 
comply with the ordinance. 

Individual violators are sub- 
ject to fines between 550 and 
$100. Employers who do not 
establish a smoking policy 
can be punished by a $500 
fine, six months In jail, or 
both. 

Los Angeles smoking rules 
are modelled upon those 
enacted In San Francisco and 
San Diego last year. 


of the tobacco industry. The 
tobacco companies themselves 
refuse even to admit its 
existence — but the question 
hangs over them like a heavy 
fug of tobacco smoke: can 
cancer victims sue the industry 
successfully under the burgeon- 
ing U.S, product liability laws? 

Hie possibility has inspired 
a group of awyers. academics 
and veteran warriors in the 
war against smoking to come 
together in what could he the 
biggest drive against the 
tobacco companies since the 
1960s. About a month ago, the 
campaigners met in Boston to 
lay some loose plans for a 
co-ordinated battle front. Later 
this year, a series of legal 
actions are due to be brought 
before the courts to test the 
law In several of the more 
legally progressive states. 

In the first drive against 
smoking, campaigners concen- 
trated mainly on the legislation 
process. They had a great deal 
of success with this strategy, 
forcing some concessions — such 
as the warning system on 
cigarette packs — from the 
tobacco companies, and persuad- 
ing the authorities to ban 
smoking in many public places. 

The anti-smoking lobby 
failed miserably in its attempts 
to attack the tobacco companies 
through the law. Despite a spate Melvin 



“ It costs the American tax- 


current intcrpreiatinn of adi> 
warnings, ficanslr fOlb* 




medical costs of smoker.." says 
Mr John Banzhaf. a law pro- 
fessor at George Washington 
Universi*-. and director of the 
ASH (Action on Smoking and 
Health) pressure group. “ Much 
of this is paid by non-smokep. 
We are hoping to force the 
tobacco companies to shift Uic 
monetary burden to smokers. 

Neither the tobacco com- 
panies, nor the Tobacco Insti- 
tute, a Washington pressure 
group funded by the industry 


made a reasonable yond faith 
t-ffort to tell people what «h»-y 
are buying. “The warning 
labels should be informing ran- 
Mimcrs lhat Huy ate buying A 
lethal product,” say* Mr Richard 
Daynard. a law professor at 

Northeastern University. 


Hi- points out th.u the 19R4 

... official 


Surgeon General’s ofhaal re- 
oort on .sniokm;. attribut* li 
350.000 deaths a year »n fne 
U.S. to the effects of '.nuiKiry. 


4 


to promote " public under- including heart disease, chronic 
standing ” of the industry, will obstructive lung disease, anti 


comment on the cases they arc cancer. _ 

facing. " We have no response ^ Are cigarettes addictive? One 
*’ - - p " ,w - i ...n. law- 


outside of the courtroom.” says 
the institute. But lawyers think 
the cases will hinge on the 
following points: 

• Will plaintiffs be able to 
show an unequivocal link 
between cancer and smoking? 
The tobacco companies con- 
tinue to claim the case is not 
proven, and that they have ex- 
tensive research to support 
their case. Mr Paul Monzione, 
a lawyer at Mr Brill's firm, who 
is to fight the Galbraith case, 
says: “ I think we can establish 
the link. 


argument the plainisfls 
yers will almost certainly use 
is that cigarettes are so addic- 
tive that cancer vicliras did aol 
voluntarily assume the risk of 
smoking. The Belli case will 
centre on some particularly 
cruesome evidence: even when 
he was dying. Mr Galbraiih used 
to remove his oxygen mask to 
take a puff from a cigarette. 

• Can companies be held liable 
for the inherent characteristics 
of a produet? Mr \u-tor 
Schwartz, a former professor of 


m 




link.” , who worked on product 

How will juries _ respond to for ^th the Carter and 

“assumption of risk con- 1 Administrations, and is 


M 


R. J. Reynolds fights back — an advertisement in Tuesday's 
New York Times. 


the — 

cept? Companies have in the 
past been allowed to plead 
immunity from product liability 
on the grounds that customers 
had been adequately warned 
about the dangers of a product 


Ford Adminii 
now in private practice, says 
courts have Generally been un- 
willing to treai companies as 
liable 'for something that is an 
intrinsic part of the product. f 
In this morass o£ legal argu- 


— and in the case of cigarettes -- 

they are told specifically that ments. the only certainty is that 

Belli— the so-called Finally, the law on product they are using a product that is the , a(Mlcs of the 

of suits in the late 3960s, no-one “ King of Tort,” known more liability has changed radically, dangerousto he^th. ^ campaign will be to make 

was ever able in a US. court disparagingly by his opponents pushed forward by the “toxic .®°? ,e la ^ yers believe Juries e passible for 

to establish a ank between as “TheAiibuIance Chiser rort " UwTers into entirely new will be quite responsive to .the |L a » 


to establish a link between as “ the Ambulance Chaser — tort lawyers into entirely new " m li,» mtvicen manufacturers to 

““HL8S ^“ r .r 'fLSS! !?• j£* ** A 2K2SL 1 - ** 5uch actiQn * <jjg risk. °The bring their financial weight to 


suite wain* tartly assumed a risk. “The bring their financial we.^ni , w 
warning aspect and the amount bear on any single suit. Lawyers 


tiie liability of the cigarette enriching career defending the anti-asbestos 

companies for selling the man in the street against big Manville. ■*“* ~ .n mount so manv 

product. Personal injury business. His firm has found a In effect, the courts have of public information is vastly are B inrtu«lrv will not 

lawyers, who work an a eontin- cancer victim, Mr John expanded the notion of liability greater now than in cases t t t i 

gency fee basis under whit* Galbraith, who died from a fatal fo switch the emphasis entirely says Professor Arron iwersiu, 

they collect a proportion of squamous growth at the from the consumer to the pro- of Hofstra University, 

damages, eventually lost their junction of the bronchi, said ducer. Whereas consumers But anti-smoking lawyers 


be able to concentrate either 
its fire power or its funds. 

Yet despite the decline of the 



Reynolds. 


Philip Morris and 

indeed, in a New Jersey case American Brands — amounted 
' ' last year to S34bn. and the in- 


_ _ J U-UCUUU UiC VUViU, MUU MUbCl, IfUClCUO WUOUliibl ■» — — - ~ "** . . ■ i - -■ 

enthusiasts for bringing costs, by experts to be one of the were originally regarder as re- M gue courts have snokios 

According to the . .. - ~ - 

a number of factors 

together in the past _ __ __ __ ___ _ 

to give them a much better antagonistic to smoking than 20 responsible even when the founder. 

chance of success. years ago. Juries should, there- customer has been warned 

In the first place, anti- fore, be more willing to accept about attendant dangers. last year— Cipollone versus Lig- it 

smoking lawyers now believe the culpability of the tobacco The theory underlying this gett Group. Philip Morris and dustry is still one of the most 

there is sufficient medical companies. development is that manufac- Loews — a district court judge consistently profitable in the 

evidence to convince juries that This growing’ aversion to turers should bear the “ social ” found that the warning .label U.S., earning around 17 per 

smoking causes cancer. The new tobacco is shown up in the cost of their products, rather carried on cigarettes for the cent a year on its equity, 

wave of suits is likely to concen- industry figures. By last year, than society in general: If they past 20 years was not intended Wall Street, at least, is cer- 

trate on the victims of very only 32 per cent of adults in know they face legal suits for as a. “shield from all product talnly losing no sleep about the 

specific types of canper, where the U.S. admitted to smoking,- the damage caused by their liability.” This judgment has impending legal actions. “Given 

medical specialists can be found against 43 per cent 20 years products, they will design and now gone to appeal (to a the lengihiness of the U S. legal 

to point an accusatory finger ago. The total number of price them accordingly. The notably radical Supreme Court), process, it appears likelv that 

unambiguously against smoking, cigarettes consumed is going anti-tobacco lawyers think there where it may take several years blockbuster litigation will be a 

In mid-summer, for example, down 6teadily, dropping at a is an overwhelming case for to decide. psychological rather than real 

a case is due to be brought by rate of more than 2 per cent applying this principle against In addition. smoking concern over the coming year,” 
the Californian law firm of Mr a year since 1982. rhe tobacco companies. antagonists claim that under the wrote Ms Temple recently. 
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over 12 lab, track, customer and TRRL tests, 
Vanellus FE and Multigear FE have together, 
produced consistent fuel savings of as much 
as 3.3% when compared with conventional 
lubricants. 

The secret is BPs LHC ingredient, the 
result of a patented refining process unique to 
BP. It provides a base oil that not only reduces 
fuel consumption but also improves additive and 
anti-wear performance, stays in grade, decreases 


Check out BP fuel efficient lubricants 
now. They could save your company a lot 
more than just pin money. 

For more information dial 100 and 

ask the operator 


for Freefone 
BP Oil. Or 
complete and 
return the 
coupon today. 


ItT!) BP Vanellus FE 
BP Multigear FE 


Fuel efficient lubricants, 
the proven package. 


Return to: Joy Henderson, Customer Service Centre, Commercial Field Sales, BP 03 Limited* BP House, Victoria Sneer, London SW1E 5NJ. 
Telephone: 01-821 2857 
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Neves’ 

surgeon 

threatened 


By Ann Charters in S*o Paulo 


THE CHIEF sturgeon treating 
Brazil's President-elect Sr 
Taneredo Neves has received 
threats to his life, according 
to a police spokesman. Dr 
Henriqne Walter Pinotti now 
goes to and from the Heart 
Institute in Sao Paolo in an 
official government car 
accompanied by two body- 
guards. 

Credentials for press and 
support staff were changed on 
. Wednesday to increase 
security and limit access to 
the area around the hospital 
in downtown Sao Paulo. Small 
crowds of onlookers con- 
tinued to form across the 
street from the hospital 

Dr Pinotto was doe to 
present a detailed report last 
night on Sr Neves's condition 
and the extensive medical 
procedures undertaken so far 
to keep him alive. Recently 
the country has bad to be 
content learning of the Presi- 
dent’s condition through dally 
medical briefings read by a 
presidential spokesman. 

Sr Neves’s condition 
remained extremely serious 
yesterday. 


U.S. consumer spending falls 


BY STEWART FLEMING IN WASHINGTON 


CONSUMER spending in the income after taxes — also fell 0.5 
U-S. in March fell 8.5 per cent per cent Delays in normal re- 
tire Commerce Department re- funds of federal tax payments 
ported yesterday. Reinforcing account for the decline. Per- 
fears of emerging weakness in sonal income before taxes rose a 
the sector. moderate 8.5 per cent 

However, economists point out The figures reinforce the 
that the decline in March fol- views of those who say that a 
lowed a sharp 8.9 per cent in- slowdown in the rate of growth 
crease in February and that it of personal income in recent 
is premature to conclude that a months is pointing towards 


liminary estimate of first quar- 
ter real growth. The depart- 
ment last month predicted an 
increase of 2.1 per cent for the 
first quarter, significantly below 
the 4-6 per cent some private 
economists had been fore- 
casting. 

Separtely the Federal Reserve 
Board yesterday reported that 


slump in the consumer sector slower economic growth this capacity utilisation in U.S. 


has begun. 


year. The real annual rate of industry was unchanged at 80.8 


The Commerce Department grew»h in 1.984 was 6.9 per cent, per cent in March, reflecting 


also said that personal dispos- Today the Commerce Depart- 
able income in March— that Is ment is due to release its pre- 


the continued stagnation 
industrial output. 


of 


\& r . 


Spillage closes Ontario highway 


BY BERNARD SIMON IN TORONTO 


£-i^j niI £. s ?' etch the Trans- highway near the town of had scrapped up over 40 drums 

Canada Highway in north west Kenora. The road may be re- of PCB-laced sand and 

Ontario has been closed to traf- opened today. at a m^TstoMinfi pofft in 

fic to prevent contamination PCB Is used as an insulaTinn Tr<>T, nra ,.,i 111 


prevent contamination PCB Is used as an insulation Kenora, where the leak 
from an accidental spillage of agent in electrical transformers, disovered. eaK 5 

the highly toxic chemical poly- and has been linked to severe The provincial envernmpn* 
chlorinated blpbenlys <PCB>. acne and liver damage in Alberta plaSf » fSblTti? *£ f 
Repair crews are sealing parte humans and cancer in labora- port of PCBand other haMrdm?* 
of the road with asphalt, and tory animals. wastes in an 

authorities say ti*at the entire The. Knittaee w*e pvisba hu o ncinerator, but 


- . . - , The spillage was caused by a no facilities have been 

affected section may have to be leaking transformer being car- able in Canada f^- 
resurfaced, depending on the ried on a truck to a storage site years f0r laSt few 

outcome of further tests. in Alberta, the only location in 

The accident took place last Canada. 


About 2m kg of PCB are 


Saturday on a section of the By yesterday, dean-up crews outskirts of Edmonton! 


stored in warehouses on the 




IMF predicts 3% world growth 


J 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

AN optimistic outlook for the cent in world output both this countries whose debt ratios had ment at , 

world economy with steady year and next with the indus- risen most before and durine noidtlnri anS *vP” rd -!X or ? d ^ ebt 
growth of about 3 per cent for trial countries growing at a rate the debt crisis.” ° ° Un S the rapidly increas- 


■a 


... — _ „ 

oMfjasfik ««» ski's s , ioM*, p irs sasus* <* '^u S o d <s 


the rest of the decade is pre- of about 3 per cent a year. 

seated by the International U.S. growth is expected to rowers, for e xam ple, "the debt 


-1* 


only 150 per cep. i„ STtST 

f slightly in 1986. ~ On the other hand those conn ° f U s - “d 

1 The Fund assumes that the tries— ^ which have been mainlv at d ) ’ remail i e <* 

. U.S. Administration will achieve dependent on finance ^iSm the^US. ? ii^!» Nove ^ lber 19M " 
only part of its planned reduc- official sources (Western govern- JeemiSt Us 

bude * defl - A 


Washington yesterday. per cent this year, decelera ting 1990. 

The fund says the position of slightly in 1986. 
debtor countries has improved 
more steadily than expected, 
that inflationary pressures seem 

to have Subsided and that there rion in the federal budget 

is a prospect for some decline cit over the next three years. 

... rales> 


in interest rates. It exoects growth in Japan 260 per cent by 1990 Thls!re- nut hJSflAn 5 t0l “ l ** 11 " ,naI out * 

HoweveT it warns sternly that to decelerate to about 4} per Sects the fact that official fin ir Tu- 1 . 
e U.S. must net its internal »>ni this «t,h ^ omciai fin- If this happened, the Fund 


the U.S. must get its internal cent this year and next while ance has not dried up to the staff mv «*u- • 

and external deficits under con- the developing countries are same extent as lending f rain * KrKvJS?- that 

trol if the outlook is to remain forecast to achieve accelerating commercial banks. b ™ jf! 1 of th,s Slz e would have 






ootimistic. 
Tha U.S. 


trade deficit 


growth of 4 per cent this year 
has and 4.5 per cent in 1986. 


In spite of this vencmi 5lT,.»!?* ere ?* P 3 >'nients abroad, 

improven,™,^ the poJBSTS SSS SS^SSSSt * ^ 

this situation is. In 


11 hvi icui iai xpou. miuiuvcmvni in inp oosmnn nf *. 

reached an unsustainable level. This improved output in the debtor countripc rho rms- «... — de ^! ,.* lf *P?n>etuating.” 

W nil ft tnip 



_ mm . . _ •vwwkuvw «i* l“UU A Hi I U. WUUU. IL UUiniS Qlir fn o-lir ...U.. « — - 

better balance. The outlook for debt service payments to ex- that on a longer term historic ™„rk y J?“’ h ° w - and how 
the rest of the world detrends oorts. view debt retios wpSiK chance -i Present trends wiU 

As a working assumption the 


to a large extent on rhe U.S.’s For all the indebted develop- comfortably large. 


success it says. European coun- jug countries taken together, the Moreover, the Improvement it Timj «,»™l in ?w aSsi l mDtion the 
tries and Japan should not ratio of external debt to exports is forecasting depends to some j win 

attempt to follow the Reagan- j S expected to decline from 158 extent on the assumption of a about V nS b ™ tia l 
omic prescription of fiscal ex- oer cent in 1983 to 108 per cent fall in the dollar which tt lwn ” nt of ..F NP> by 

nans on. i!»n nninto i» an n says: “Canrinun.4 


pans Ion. in 1990. 

In its short-term forecast ibe The IMF says: The decline is 


points out, is rather uncertain, fmprovement i‘tc Q - tinuo ! 
The Fund makw-an ironic ££E2' "ZStElS 9 


— _ — ^ . . . - _ . i 0 * •••■ a uuik uianr.>— du ironic arrnunt nncitiA. P . 

Fund projects growth of 3.4 per even more dramatic for those ■ contrast between the improve- would thus 9 fis ^ requlred” IW ° 
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India to invite new tenders 
for cross-country pipeline 


BY JOHN ELLIOTT IN NEW DELHI 


THE Indian Government has 
decided to invite fresh tenders 
for its proposed 1,718 km cross- 
country natural gas pipeline 
combining in one contract all 
the work apart from the supply 
of pipe. 

This decision ends months of 
debate over whether the $l-2bn 
(fl.OQbn) work should be 
awarded on a piecemeal or 
turnkey basis with a compro- 
mise of separate contracts for 
supplying the pipe and what 
the Government is calling a 
composite contract with single- 


ment than would have been 
available if a large number of 
contracts had been placed. 

The pipeline will carry 
natural gas from the west 
coast of India near Bombay, 
north-east across the country to 
a point near the Nepal border, 
serving six new fertiliser 
plants. 

Bids already received fr’in 
countries for supplying the pipe 
which ranges from 36 in dia- 
meter to 18 in will now be 
evaluated, and contracts will 
be awarded during the summer. 

Front runners include 


point responsibility for laying r ronr runners include NKK 
and completing the project. and other Japanese steelworks 

coordinated by the Sumitomo 


The start of the project will 
be delayed by four to five 
months, but the Government 
hopes this will be made up by 
more efficient project manage- 


trading house. Intergas of 
Brazil, Mannesman and Berg- 
rotar of West Germany, and 
other European companies in- 
cluding British Steel. 


The decision not to award 
piecemeal contracts is a victory 
for Snamprogetti of Italy which 
on its own initiative submitted 
a turnkey tender of 5736m with 
C. Itoh of Japan. Last month, it 
reduced this by SI 00m. 

A Fran coJapan ese consor- 
tium. Spie-Capag Toyo and a 
Canadian consortium of 
Majestic Contractors and the 
Alberta-based Nova have also 
shown interest in a turnkey 
aproach and are now likely to 
join the bidding with other 
groups. 

The contract documents will 
state that the size and terms 
of soft credits and the use of 
Indian companies and products 
will affect who wins the order. 

Tenders will probably be 
invited within a few weeks. 


BCal arranges 
£82m aircraft 
finance package 

By Michael Donne, 

Aerospace Correspondent 

BRITISH Caledonian Airways, 
the independent airline, has 
arranged an £82m package to 
finance the acquisition by the 
airline of two wide-bodied jets — 
a Boeing 747 and a McDonnell- 
Douglas DC-10— for its expan- 
sion of services this spring and 
summer. 

The aircraft are being 
primarily financed through UK 
tax lease arrangements with 
subsidiaries of the Trustee 
Savings Bank Group (TSB) and 
he Forward Trust Group (FTGk 
Under the terms of the deal, 
both TSB and FTG will lease 
the aircraft to Marubeni Cor- 
poration (guaranteed by the 
Bank of Tokyo and Fuji Bank) 
and Mitsui Company of Japan. 
They, in turn, will sub-lease the 
two aircraft to British 
Caledonian. 

The Boeing 747 has been 
acquired second-hand from Alia, 
the Jordanian airline, while the 
DC-10 has been acquired from 
Ariana, the Afghanistan airline. 

The overall financing package 
has been arranged by the Cale- 
donian Aviation Group’s Finance 
Division, with the U.S. invest- 
ment bank, Goldman Sachs, act- 
ing as advisers. 

The latest additions to the 
B-Cal fleet will bring its total 
fleet this summer to two 747s, 
nine DC-10s, two A-310 Airbuses 
and 13 One-Blevens. 


Plan for Swiss to buy 
Land Rovers delayed 

BY WILLIAM DULUFORCE IN ZURICH 


A DEAL under which Britain’s 
Land Rover would sell 4.000 of 
its four-wheel drive vehicles to 
the Swiss army has been 
delayed by the decision of a 
Swiss parliamentary commis- 
sion to call for a new evaluation 
of the vehicles' emission levels. 

The decision has revived the 
hopes of Land Rover’s rival. 
Austria’s Steyr-Daimler-Puch 
company whose Puch GE 
vehicle, sold as the Mercedes- 
Benz G-Wagen, appeared to 
have lost the race. 

The commission's action is 
also seen as a response by Swiss 
politicians to the selection by 
the Royal Air Force of the Short 
Brothers Embraer trainer in- 
stead of the aircraft offered by 
the Swps Pilatus Company. 

The contract with Land Rover 


has been under negotiation since 
1976. The commission decision 
means the Swiss army is un- 
likely to obtain replacements for 
its ageing U.S.-built Jeeps be- 
fore 1988. 

Kenneth Gooding adds; Land 
Rover said yesterday it would 
have no difficulty in meeting 
the emission requirements and 
“we are confident any further 
evaluation would tend to 
favour our product. 

“The issue of aircraft pur- 
chase at no stage formed any 
part of our negotiations with 
the Swiss authorities.” How- 
ever, there were some counter- 
purchasing proposals agreed: 
Land Rover was to buy such 
items as aluminium sheet, tyres 
and batteries from Switzerland. 


Britain is 
criticised 
over export 
support 

By Christian Tyler, Trade Editor 


Philips-China audio move 


EINDHOVEN— NV Philips of 
che Netherlands, the Peking 
Radio and Television Industrial 
Corporation, and the China 
Electronics Import and Export 
Corporation are setting up a 
joint venture to build a new 
audio equipment factory in 
Peking, Reuter reports. 

The factory, in which Philips 
and the Chinese yrill each have 
50 per cent interest, will 
have an annual capacity of 
more than 1m audio products, 
such as sound machines and 


portable compact disc combina- 
tions. 

Construction will start shortly 
and the plant is expected to be 
operational within a year. 

The factory will have a busi- 
ness volume equivalent to about 
FI 200m (£45m) in the second 
year of operation. 

Philips said it will be built 
by the Chinese partners to 
Philips’s specifications and 
based on its factories in 
Vienna and Singapore. 


THE BRITISH Government was 
criticised by industrialists and 
bankers yesterday for an 
“ ambivalent ’* attitude towards 
providing financial support for 
big exporters. 

Outside advisers to the 
Department of Trade and 
Industry pointed to what they 
said was a conflict between the 
DTI and the Treasury which 
was giving the impression 
abroad that Britain was not 
wholly committed to promoting 
sales of capital goods. 

The fourth annual report of 
the Overseas Project Board 
said that capital project 
business in the world bad 
halved. since the 1970s. 
competition was intense and 
increasingly took the form of 
credit competition between 
nations, rather than companies. 

Mr Roy Withers, chairman 
of the Board and deputy chair- 
man of plant contractors Davy 
Corporation, said he would like 
to see the aid-and- trade pro- 
vision. budgeted at £66m, at 
least doubled. 

The report showed that the 
UK has the lowest ratio of 
bilateral-to-multilateral aid and 
by far the smallest total aid 
budget of the top five richest 
nations. 

Support from the Aid and 
Trade Provision (ATP) was in 
some markets, particularly 
South-East Asia, the only way 
British companies could now 
win orders. 

Other members complained 
of “ delays " in the vetting of 
applications by exporters for 
ATP money and said Japan and 
France both used their tied aid 
programmes in a more com- 
mercial and efficient way. They 
said the UK should adopt the 
same policy. 

But none was able, or willing, 
to provide detailed examples of 
orders lost for lack of public 
money to soften the credit 
terms to the buyer. 

The report harks back to the 
furore which followed publica- 
tion of a report by government 
economists — the Byatt Report 
— which challenged the eco- 
nomics of such subsidies for 
British exports. 

It said Britain was a net 
loser if export sales were won 
with the help of the aid pro- 
gramme or subsidised trade 
loan interest rates. 


CALL TO FIGHT OFF JAPANESE CHALLENGE 

Thomson chief backs protectionism 


BY PAUL BETTS IN PARIS 

M ALAIN Gomez, the chair- 
man of Thomson, the national- 
ised French consumer elec- 
tronics and defence group, 
called yesterday for protection- 
ist measures to safeguard the 
European video and electronic 
“brown goods” market from the 
increasing threat of Japanese 

competition. 

M. Gomez also suggested yes- 
terday that Thomson was now 
preparing to retreat from the 
hi-fi market which had led to 
losses of about FFr 250m 
(22m) last year for the French 
group. 

“If Europe does not decide 
quickly to Erotect itself it will 
find it increasingly difficult to 
fight off the Japanese chal- 
lenge,” M. Gomez said, warning 
that the European Electronics 
“brown goods market” risked 
ending up being taken over “like 
the U.S. market,” by the Japan- 
ese. 


M. Gomez, like other European 
consumer electronics industrial- 
ists. is pressing the European 
Economic Community to 
increase duties on Japanese 
video cassette recorders to pro- 
tect European manufacturers. 

Thomson, with production of 
750.000 video-cassette recorders 
last year, is Europe's largest 
manufacturer. 

M Gomez said Japan already 
controlled 80 per cent of the 
European hi-fi market and 80 
per cent of the European video- 
cassette recorder market. In 
the U-S.. Japan has a 95 per 
cent share of the hi-fi market 
and virtually 100 per cent of the 
VCR marker. 

“If the situation remains un- 
changed. it will be suicidal for 
Europe.” M Gomez said- He 
added that the U.S. could afford 
to abandon their "brown goods” 
market to the Japanese because 
they remained world leaders in 


defence electronics and com- 
puter technology. 

“This is not the European 
situation,’’ he argued, suggest- 
ing that should the European 
consumer electronics industry 
collapse to the Japanese, it will 
in turn lead to tbe collapse of 
the European electronic com- 
ponents industry. 

If that happened. M Gomez 
suggested it would be difficult 
for Europe to remain an 
advanced industrialised society. 

Duties on colour television 
sets had so far managed to pro- 
tect the colour TV market in 
Europe where the Japanese now 
have a 15 per cent share. 

M Gomez argued that the pres- 
sures of Japanese competition 
would inevitably remain intense 
as long as Japan had a 25 per 
cent cost advantage on European 
manufacturers. 

Thomson is now envisaging 
reducing significantly produc- 


tion of its hi-fi equipment at its 
facility at Moulin in central 
France. M Gomez suggested 
Thomson might eventually 
abandon altogether the hi-fi 
market which is now in a pro- 
found slump. 

Thomson's eventual retreat 
from this market would repre- 
sent a major reversal in French 
electronics policy. Indeed, the 
French group was pressed by 
the Government a few years ago 
to set up a French hi-fi industry-. 

The group, which has been 
buoyed by major defence con- 
tracts from Saudi Arabia, is now 
competing for a S4.5bn (£4.1bn) 
U.S. army contract to provide 
a new battlefield communica- 
tions system. 

Thomson has linked up with 
GTE of the U.S. to compete 
against a rival bid from Plessey 
of the UK linked with Rockwell 
of the U.S. 

Thomson results, Page 28 


Tokyo, U.S. ‘flirting with danger over trade’ 


BY JUREK MARTIN IN TOKYO 

JAPAN and the U.S. “are 
really flirting with danger ” 
over the bilateral trade imbal- 
ance, . according to Mr Lee 
lacocca, chairman of Chrysler. 

At a free-wheeling speech and 
Press • conference here, Mr 
lacocca said he had never seen 
“ such a hostile Congress ” and 
that protectionist sentiment, 
especially in the Senate, could 
“ get out of hand.” 

However, he added it was 
“ presumptious “ of the U.S. to 
tell Japan “ how to fix the prob- 
lem,” half of which lay with 
the value of the U.S. dollar. 

But Japan needed to show 
both its “intentions” and 
“some proof at some point” 
that its inexorably rising sur- 
pluses were being reduced. 

Mr lacocca. who came to 
Japan to sign a joint venture 


agreement with Mitsubishi 
Motors for the production of 
cars in the U.S. Mid-West, is 
becoming something of a minor 
cult figure here, though not yet 
on the U.S. scale. 

A translation of his auto- 
biography, for months on top 
of the U.S. best-seller lists, has 
sold more than 300,000 copies 
since it appeared in Japanese 
shops — a remarkable perform- 
ance for a foreign book. 

He has thus been accorded 
something close to the access 
normally reserved for visiting 
statesmen, including sessions 
with both the Foreign and Trade 
and Industry Ministers. 

His public message was that 
“we can’t continue this way,” 
in trade matters, though he was 
careful to spread responsibility 
equally between the U.S. and 


Japan. He warned that the con- 
sequences of protectionist action 
by the U.S. “are not healthy.” 

On the joint venture with 
Mitsubishi Motors, Mr lacocca 
confirmed that negotiations with 
U.S. unions would be Mitsu- 
bishi’s responsibility and that 
five Mid-Western states were 
being considered as a site. A 
prime criterion was “a good 
labour environment, whatever 
that means." 

He claimed that the new car, 
to be available by 1988, would 
be 5500 (£454) cheaper than 
current prices. 

Tax differentials and the 
foreign exchange factor made 
it impossible to realise tbe 
$2,000 saving which Japanese 
manufacturers are reckoned to 
enjoy on a typical car they sell 
in the U.S. 



Mr Lee lacocca 


Tebbit urges more investment in W. Europe 


BY OUR FOREIGN STAFF 

BRITAIN’S Trade and Industry 
Minister, Mr Norman Tebbit, 
yesterday called for more invest- 
ment In West Europe of funds 
held by the Japanese Post Office, 
life insurance and pension 
schemes, Japanese officials said 
in Tokyo. Mr Tebbit, now on a 
five-day visit to Japan, made the 
request when he met Japan's 
Posts and Telecommunications 
Minister, Mr Megumu Sato. 


The officials quoted Mr Sato as 
saying Japan put 20 per cent of 
Post Office funds into foreign 
bonds last year and his ministry 
was considering more such 
investment 

Tbe ministry announced 
yesterday that outstanding net 
investment in foreign bonds by 
the funds doubled to Y634.8bn 
(£2_2bn) at the end of fiscal 
1984 


Welcoming Japan's recent 
market-opening moves in tele- 
communications, Hr Tebbit told 
Mr Sato that Britain’s Cable and 
Wireless Company hoped to 
enter the Japanese market Mr 
Sato told Mr Tebbit he was plan- 
ning to visit Britain in early 
July 

• British and Japanese officials 
will hold a third round of tele- 
communications market access 


talks in July. 

The consultative talks began 
in 1982 on an annual basis, but 
were suspended in 1984 because 
of Japan's preparations ' for 
privatisation of the state-owned 
Nippon Telegraph and Tele- 
phone Corporation. 

The new round of talks was 
confirmed in yesterday's meet- 
ing between Mr Tebbit and Mr 
Sato. 
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If You Look at HNG Today, 
You’ll Think You’re Seeing Double. 



Because recent strategic purchases have enabled us to double our pipe- 
line network and become one of the top natural gas transmission companies in 
the country. - 

As our Chairman Kenneth Lay explains, “For years, the Houston Natural 
Gas intrastate pipeline system has been the largest natural gas supplier to Texas, 
the nation’s largest natural gas market. 

“Today, thanks to our newest acquisitions, the Transwestem Pipeline and 
the Florida Gas Transmission Company, we are a major interstate supplier, as 
well. We have in place a 14,000 mile pipeline network that spans the country. Not 
coincidentally, the principal markets served by our pipelines, California, Texas 
and Florida, are among the fastest-growing states in the country. And we intend 
to be the fastest-growing supplier of natural gas to these markets.” 

With a pipeline system that gives us access to almost every gas-producing 
area in the lower 48 states, a strong presence in strong markets, and a 60-year 
history of reliable service to our customers, our vision of the future looks twice 
as bright. 

Which must be the reason so many people are now giving us a second look. 

Fora ropy of our annual report, comaa our Corporate Communications Department at P.O. Box 1188, Drawer A, Houston, Texas 77001. 
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arab african international bank 


Balance Sheet as at 31 st December, 1984. 


CONSOLIDATED BALANCE SHEET | 


1984 

1983 


U.S. $000 

U.S. SOOO 

ASSETS 



Cash and Banks 



Cash and Due from Banks 

339.250 

434.236 

Tune Deposits and Certificates of Deposit 

1.308.867 

1.370.187 


1,648,117 

1.804.423 

Investments 

230.696 

152.440 

loans & Advances 

2,419.509 

2,339.279 

Accrued Interest Receivable and 



Other Assets 

102.893 

96.751 

Fixed Assets 

43.703 

43.208 

Total Assets before Contingent Accounts 

4.444,918 

4.436.101 

Clients' Liabilities for Letters of Credit 



and Letters of Guarantee (as per contra) 

737.616 

912.245 


5.182,534 

5.348.346 

LIABILITIES 



Customers' Current £ Deposit Accounts 

983,375 

1.017,486 

Banks 



Time and Fixed Deposits 

2.765.873 

2.719.210 

Bank Borrowings (Facilities) 

92.264 

156.569 


2.858.137 

2.875.779 

Certificates of Deposit 

40.000 

40,000 

Shareholders' Loan 

11.737 

— 

Proposed Dividends 

7,375 

14.575 

Accrued interest. Provisions & 



Other Liabilities 

229.449 

166.503 

Minority interests 

67.315 

80.178 

Total Liabilities 

4.137.308 

4.194.521 

SHAREHOLDERS’ EQUITY 



Share Capital 

150.000 

140,000 

Reserves 

98.510 

98.954 

Undivided Profits 

941 

2.626 

Revaluation ol Branches' Capitals 

( 1.921) 

— 

Total Shareholders' Equity 

247.530 

•241.580 

Total Liabilities & Shareholders' 



Equity before Contingent Accounts 

4.444.918 

4.436.101 

Group’s Liabilities for Letters of Credit 



and Letters of Guarantee (as pet contra) 

737.616 

912.243 


5.182.534 

5.348,346 

Mohamed S Bayotsni 

Ebrahiflt Al Ebrahim 

Member of Board of Directors 

Chairman 6 Managing Director 


Auditors 

Dr, Abdel Aziz Hsgazy 9 Co. ZaM Hiss an, Hizhb Hanaa & Co. 

Public Accountants (Cairo) Public Accountants (Cairo) 

Peat, Marwick, Mitchell & Co. 

Chartered Accountants (London) 


(MHEon U.S.S) 



1965 


70 75 80 

Total Assets 



1965 


70 75 80 

Total Deposits 
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TECHNOLOGY 
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EDITED BY ALAN CANE 


Alan Cane on the building blocks of 21st century industry 

The most material factor in Japan 


The art of software 


WHILE THE UK Government 
ponders its role in helping 
Industry develop the wonder 
materials of tomorrow, Japan 
has already decided to go for 
the gold. 

Already second only to the 
UJS. as a producer of the new, 
high technology materials which 
make possible everything from 
plastic cars to warm lavatory 
seats. Japan is mounting a 
broad-based effort to compete 
on the four most important 
fronts— fine ceramics, carbon 
fibres, engineering plastics and 
amorphous metals. 

More than half of all Japanese 
Government spending on high 
technology research and devel- 
opment goes on advanced 
materials, according to a new 
International Business Informa- 
tion report It spent Y3-2bn 
(512.75m) in 1984 and plans to 
spend YS.Sbn this year. 

The average annual growth 
rate of the budget for research 
and development into new 
materials in Japan between 1981 
and 1985 was 28 per cent com- 
pared with only 19 per cent for 
biotechnology, another area 
where Japan is accelerating its 
efforts. 

Yet the Japanese are con- 
cerned that the U.S. is out- 
spending them by about three 
times, chiefly it seems, because 
of the lack of major military 
development programmes in 
Japan. 

The Ministry of International 
Trade and Industry, the co- 
ordinatin gforce behind the new 
materials effort is therefore 
spending big money to support 
research initiatives. Aluminium 
alloys impregnated with ceramic 
particles to give unparalleled 
strength and lightness is one 
example; the development of 
machines that emit streams of 
electrons with such force and 
precision that they can be used 
to machine fine ceramics, is an- 
other. 


And it is looking to new 
legislation to expand govern- 
ment support. Its ideas include 
favourable tax and finance 
measures to promote the use of 
new materials, better subsidies 
for research and development 
and more money for gathering 
technical information to help 
public and private research. 

The Japanese are well aware 
that the TT.S. Government is 


European companies and then 
licensed to Japanese producers.” 

It suggests that firms specia- 
lising in engineering plastics— 
Toray. Asabl Chemical and 
Mitsubishi Chemical, are gw* 1 
examples— will continue to 
record relatively high growth in 
sales because they have estab- 
lished their position in several 
of the major engineering 
plastics markets and have 


NEW VERSUS OLD: THE PRODUCTION STATISTICS 

1983 1990 Actual growth 

Actual Forecast 1983-90 

Ybn Ybn % 


New material* 
fine ceramics 
High polymers 
(Engineering plasties) 
New metals 
(Amorphous metals)* 
Composite materials 
(Carbon fibre*) 

Total (A) 

Conventional materials 
Steel 

Non-ferrous metals 

Ceramics 

Chemicals 

Textiles 

Pulp and paper 

Total (B) 

A/B (%) 


16,073 

6,935 

8427 

19J27 

8,062 

7,061 

65,985 

1-5% 


* Based on total price of components. 

Source: IBI: MIT I tor 7983 


conventional materiel figures. 


spending more than £7 50m on 
new materials and that it is the 
technology leader in many of 
the more important areas — 
egnineering plastics. for 
example, plastics that can with- 
stand continuous temperatures 
of more than 100C during their 
working life and that can be 
used as substitutes for steel, 
glass aluminium and so on. 

The report notes: “Most 
engineering plastics currently 
produced in Japan were de- 
veloped first by U.S. or West 


developed speciality production 
techniques. 

Phillips Petroleum of the 
U.S.. for example, devel oped 
polyphenylenesulfide (PPS), an 
engineering plastic with 
superior heat resistance which 
finds application In electronic 
components and motor-car parts, 
in the early 1970s. 

Two years ago. Phillips and 
Toray established a joint ven- 
ture for the production of PPS 
base resin. Toray has now 


The shareholders of 

Sandvik Aktiebolag 

are hereby Invited to attend the Company’s Annual General Meeting, 
which will be held at Folkets Hus in Sandvfken, 

Sweden on 10 May 1985, at 2 p.m.. 


Notification 

Shareholders wishing to attend the Meeting 
must notify the Board thereof (Sandvik 
AB, Koncemstab Juridik, 811 81 S3nd- 
viken, telephone +46 26 26 52 70) not later 
than Monday 6 May 1985. In order to qual- 
ify for attendance, shareholders must have 
been entered in the Share Register kept by 
the Securities Register Centre (Vardep3p- 
perscentralen, VPC) not later than Tues- 
day 30 April 1985. A shareholder who has 
had his shares registered as held in trust by 
the trustee department of a bank or by 
a private stockbroker ("forvaltarregistre- 
ring”) must have them temporarily regis- 
tered in his own name not later than 30 
April 1985. 

Agenda 

1. Irems, which according to the Com- 
panies' Act and the company articles of 
association shall be taken up at the 
Annual Genei jl Meeting, including 
presentation of the annual report and 
auditors' report, decision as to whether 
to adopt the Profit and Loss Account 
and Balance Sheet as well as the consoli- 
dated Profit and Loss Account and 
Balance Sheet, discharge of the liabil- 
ities of the Board of Directors and the 
Managing Director and the allocation of 
the company's profits as per the adopted 
balance sheet, determination of the 
Directors' remunerations and the au- 
ditors’ remunerations and election of 
the directors and auditors. 


2. To consider a proposal by the Board 
authorizing the Board to make a deci- 
sion on the issuance of convertible 
bonds before the 1986 Annual Meeting 
whereby, without first right of refusal 
for shareholders, the bonds may be sub- 
scribed for by employees of the Sandvik 
Group in accordance with what the 
Board decides thereof. 

Dividend 

The decision of the Annual General Meet- 
ing relating to the dividend shall specify the 
day on which the Share Register as re- 
corded by the VPC (Vardepappersceu- 
iralen) and also the List of Assignees etc. 
shall be recorded. The Board proposes 15 
May 1985 as the record day (avst&mnings- 
dagen). If this proposal is adopted by the 
Meeting, it is estimated that the dividends 
will be sent out by the VPC on Thursday 23 
May 1985 to those who, on the record day, 
are entered in the Share Register or on the 
separate List of Assignees. 

Sandviken April 19S5 
The Board of Directors 


SANDVIK 


This announcement appears as a matter of record only 


MONTEDISON GROUP 




mOHTEFIBRE 


UT. 28.000.000.000 

Floating Rate Loan 

MANAGED BY 

MONTEDISON GROUP 

5.I.F.I. S.p.fl. 

Societa Italians Finanziamenti Industrial! 

funds provided by 

Cassa di Risparmlo di Roma. Creditwest, Banca Anloniana di Padova e Trieste, 

Banca Popoiare di Milano, Banco di Sardegna, 

Banca Catlolica del Veneto, Banca Cesare Ponti, 

Banca Credito Agrario Bresciano. Banco di Bergamo. Banco di Chiavari e della Riviera Ugure, 

Cassa di Risparmlo di Alessandria. 

Cassa di Risparmlo di Parma, Cassa di Risparmlo di Piacenza, 

Cassa di Rlsparmio di Tortona, Credito Romagnolo, 

Banca del Salerno, Banca Generate di Credito, 

Banca Rasini. Banca San Paolo. Banca Toscana. Cassa di Risparmlo di Imola. 

Cassa Lombards Banca Cambio, Credito Emiliano. 

issuing Bank 


April 1985 



developed and patented ad- 
vanced technology for the 
production of PPS is the form 
of film suitable far heat Insula- 
tion tape and flexible printed 
circuit boards. 

And last year. Kureha Chemi- 
cal announced a patent applica- 
tion for a way of matring PPS 

thate gives a purer, lighter 
coloured product than the' 
Phillips process. The company 
is constructing a pilot plant to 
supply manufacturers of mag- 
netic tape, integrated circuit 
packages and other electronic 
components. 

There are areas, however, 
where Japan is already the 
world leader. Through its 
innovative company Kyocera It 
is the leading producer of the 
ceramic cases used in package 
silicon chips and other micro- 
electronic components to keep 
them safe from the outside 
world. 

Its other lines incolude hand- 
held computers (the Olivetti 
MiO is a Kyocera machine). 
Yashica brand cameras and 
artificial bones and joints. 

While the U.S. has been 
maint ainin g its lead and Japan 
planning to build on its 
strengths and eliminate its 
weaknesses, the UK Government 
is still considering its response 
to the Colly ear Report, pub- 
lished earlier this year, which 
asked for a minimum of £50m 
to be invested by the Govern- 
ment in a £120m research and 
development programme to last, 
in the first instance, five years. 

The Government asked for 
comments on the report from 
industry, the response is said to 
be “healthy’" but no date has 
been set for a formal reply by 
Mr Geoffrey Pattie, the Industry 
Minister. 

Japan's New Matrlals Industries, 
International Business Informa- 
tion Incorporated, 1985, £950 for 
Marketing Stratagem for Indus- 
try, 01-640 6621. 


mapmaking 
becomes 
a science 

A MAP of a town that gives 
details not only of the layout of 
houses but who lives in them 
and the position of the water 
pipes underneath would stretch 
to its limits conventional map- 
making technology. 

So a company in Cambridge 
turned to the computer is as 
effort to create maps that can 
contain a wealth of written in- 
formation as well as diagrams- 
tic detaiL 

Applied Research of Cam- 
bridge came up with a system 
that it hopes to sell to bodies 1 
such as local authorities which i 
want a modern way of gening I 
access to the huge amount of ! 
building-related data that they 1 
may already store in different 
archives. 

The company’s first sale was 
a £500,000 system, based on 
seven Tektronix terminals and 
a Prime computer, installed at 
the Wallingform offices of South 
Oxfordshire District Council. 
With a keyboard, people in the 
council's planning department 
can call up from a memory a 
map of a specific part of the 
district. 

Together with this , they can 
obtain written information 
about, for instance, drainage 
pipes or applications for new 
buildings that might affect 
specific houses in the area. 

Applied Research, which has 
annual sales of about £6m and 
is in the process of being ac- 
quired by McDonnell Douglas, 
the U.S. aerospace giant, has 
sold similar systems to the 
Government’s Ordnance Surcey 
in Southampton and to the 
Swindon-based Water Research 
Centre, a body owned by Bri- 
tain's water industry. 


How to save energy 
in office or factory 


The Changing Face of 
Venture Capital in Europe’ 


i i ! n International Symposium - 
i ; ? , ■ Amsterdam, May 9-10 

— _ Organised by the 

jZ = r L -y^4 r|~L European Venture 

— zz 'I' ■ ■'S = ± — Capital Association 

f , 1 ' ■ ■ 1 • for entrepreneurs 

— ! — s — i — . — I — . — «for venture capital managers 
•for financial managers/consultants/bankers/ 
stockbrokers etc. 

A range of specialist speakers will address the 
topics of: 

•The state of play of venture capital in Europe 
and US 

• Promising industries for VC investment 

• Developments in secondary stock markets 
Programme details and registration available from: 

EVCA Symposium 

c/o Organisatfe Bureau Amsterdam bv 
Europaptein 

NL - 1078GZ Amsterdam /]ljAQ 

Tel: 31-20-44 08 07 
Telex: 13499 RAICO nl 


Cost Dfl 800 (+ VAT if applicable). 



Dlegrand 

Earnings + 5% 

Funds generated from operations (adjusted) +11% 

The consolidated figures for fiscal 1984 are: 

(in french francs millions) 19*4 1983 % 

Sales 3,407 3,208 + 6% 

Earnings (Group share) 136 119.6 + 5% 

Funds provided from operations 433 330 +31% 

The very sharp increase in funds generated from operations stems 
from a foreign investment tax allowance; without this allowance, 
the increase would have been 1 1 % . 

Furthermore, these figures do not include the two subsidiaries 
bought at the end of 1984, namely: 

• PASS & SEYMOUR, one of America’s top five makers of elec- 
trical fittings. Thb firm reported a 24% rise in Income in 1984. 

• CATU. a leading French and European maker of safety equipment 
for work being conducted on electrical installations. 

If these two companies had been consolidated In 1984, the Group’s 
sales would have approached the FF 4 billion landmark. 

In view of this performance, the Board has decided to propose to 
the Annual General Meeting, which is due to meet in Limoges on 
June 18, 1985, to increase its dividend per share by 43%, i.e: 

• On ordinary shares: FF 57J50 (FF 86 .25 including tax credit) 

• On preferred shares: FF 92.00 (FF138.00 including tax credit) 

An interim dividend of FF 31.25 on ordinary shares and of FF 50.00 
on preferred shares, was declared on January 31. 1995. 


NOTICE 

to the holders of 

BANK HANDLOWY 
W. WARSAWIE S.A. 

KD 3,600,000 

FLOATING RATE NOTES DUE 1987 

In accordance with terms and conditions of the Notes, 
the interest rate for the period from 15th April 1985 
to 15ch October 1985 (183 days) has been fixed at 
9.875 per cent. 

Interest for the period will be paid on f5th October 1985 
at KD 49.510 per coupon. 

KUWAIT INTERNATIONAL INVESTMENT CO. SJUL 
(Agent) 


Kuwait international investment Co. s^Lk. 


BY PETER MARSH 

ARCHITECTS AND the man- 
agers of buildings could benefit 
from closer control of energy 
costs using computer models, ac- 
cording to Amazon Energy of 

Milton Keynes. 

Amazon represents one of the 
first fruits of a venture by the 
Legal and General insurance 
company to commercialise tech- 
nologies developed by groups 
such as university research 
teams or members of the Associ- 
ation of Independent Contract 

Research Organisations. 

The Milton Keynes company 
is owned by Cogent, a holding 
comp any for technology-based 
concerns set up by Legal and 
General with funds of £12m. 
Cogent aims to apply marketing 
strategies to inventions to tom 
them into commercial propo- 
sitions. 

Besides computer software. 
Cogent is backing, using this 
mechanism, work in other areas 
such as sensor technology for 
medical products, water-treat- 
ment techniques for the Third 
World and new types of instru- 
ments. Cogent started up in 1982 
and hopes to record annual sales 
of about £3m by the end of tills 
year. 

Amazon Energy started from 
ideas by Mr Harry MeUor and 
Dr Alan Jones, who both 
worked at the school of 
mechanical engineering at Cran- 
field Institute of Technology. 

The duo developed during the 
1970s a set of computer pro- 
grams that simulate the energy 
performance of a building. A 
researcher enters into a com- 
puter details about the charac- 
teristics of the building— levels 
of insulation, number of win- 
dows and so on— together with 
an hour-by-hour "diary" of 


everything that happens within 
the structure. 

The computer digests the 
information and turns it into a ' 
recipe for how the building 
should be managed to minimise 
energy costs. For example, the 
machine would give hints os to 
the most efficient type of heat- 
ing and. when it should be used. 

Mr MeUor and Dr Jones set 
up their own company to com- 
mercialise their ideas. Last ye/r. 
it was brought inside the 
Cogent structure as Amazon 
Energy. 

The nine-strong company is 
hojting for annual sales this 
year of £500*000; It sells com- 
puter systems that require 
powerful machines, for example, 
from companies such, as Apollo. 
A typical system costs about 
£35,000. of which software 
accounts for £15,000. 

So fer Amaz on has sold its 
computer software to a dozen 
customers, mainly local authori- 
ties and other organisations 
such as the BBC and the Open 
University. 

Amazon has also helped In 
consultancy projects, for 
example* to analyse the energy 
requirements of a design for a 
new police headquarters for 
Avon County Council. 

Other developments by 
Cogent are mostly still in the 
embryo stage. They include: 

• Work in water-treatment, ' 

for example cleaning up waste ; 
water to give a product fit for 
drinking. 

• Development of novel types 
of sensor. 

• Investigation of the potential 
of neutron beams as a way of 
probing the structure of mate- 
rials. 


Plastic surgery comes to 
aid of 3D TV animations 


RESEARCH INTO techniques 
to aid plastic surgery is produc- 
ing a new form of pictures for 
TV watchers. 

Chris Briscoe and Paul 
Brown, two researchers at 
London’s Slade School of Fine 
Art, left the institution to 
found Digital Pictures, a com- 
pany working on novel tech- 
niques in computer animation 
to provide pictures for TV and 
advertising films. 

The software used by the 
company is based on programs 
developed by Biscoe at the 
school, pan of London’s 
University College, as aids in 
the reconstruction of facial 
tissue in surgery. 

Ia this work, physicians need 
a way of modelling a three- 
dimensional image of the type 
of features they are trying to 
create. Software of the kind 
used in manufacturing industry 
in computer-aided design can 
help by building up on a screen 
different elements, such as ears, 
nose and eyes, to provide a 
complete picture of a person’s 
face. 

By passing different instruc- 
Jtions through a computer, a 
doctor may be able to change 



the lode of various aspects of 
tile face. This is to much the 
same way that to Identikit pro- 
cedures, a police officer would 
build up a picture of a person 
suspected of a crime by moving 
around on paper different sets 
of facial features. 

Digital Pictures is one of 
about -a doses companies 
around the world working on 
new computer techniques to 
use in animated films. Other 
companies Include Digital Pro- 
duction in the UB. and the UK 
organisation Electronic Art 

Digital Pictures, formed two 
years ago, has sold film 
sequences to TV companies 
such as Grampian and Granada, 
as well as to the advertising 
industry. A sequence of 10-15 
seconds costs £10,000-£25.000 
and can take a month of pro- 
duction time. 

To make the sequence, 
designers at the company 
manipulate data using three 
powerful Data General com- 
puters. Processed with software 
based on the work at the Slade 
School, the data produces a set 
of Images that are captured by 
a film camera. 

P.M. 


Office systems 

Northern 
Telecom 
leaps ahead 

Sbrw^svE 

* urofessiowd computer 

rST offers 

previously awociaicrt 

minicomputers. _ . - 


Vienna-omcc. which 
systems for word processing* 
£* retrieval. 

management. spreadsheets. 

electronic mall and tclc<- 

Vienna-Oflice is a software 
suite which Is available on a 
complete Vienna famU > 
shared - resource 
terminal computers and toe 
new PC- It can operate 
simultaneously in five Euro- 
pe an languages on a sins** 

"^Vleuaa-Office. with 13 appli- 
cations on a mulll-usec 
system, is priced at 
£1000 a workstation. More 
OS 05527 6316 L 

Software 

BASIC for the 
Macintosh 

MICROSOFT, the company 
which put the BASIC 
language on the first persona* 
comupters has developed a 
version for the most advanced 
In the field. 

It has announced a version 
for the Apple Macintosh, 
Apple's leading edge machine 
with screen pictures. 

The New BASIC also pro- 
vides •‘moose" commands— 
for the desk-top gadget that 
controls the on the 

screen — and “ pulldown " 
menus, lists of possible 
options which can bo called to 
the screen. 

The new* Microsoft BASIC, 
version 2.0 for the Macintosh 
costs £145. 


Semiconductors 

Control chip 

INTE RNATIONAL RECTI- 
FIER has produced the first 
of a new family of power 
hyb rid devices combining 
HEXFET power-transistor 
technology with thick film 
substrate mounting in a 
single in-line plastic package. 

The devices will be used to 
control disk drives, streaming 
tape drives and 6-step motor 
drives. 


Look who’s 
coming 

to Biotech 85 

AC Biotechnics • AERE Harwefl • APV inti • AJfa-Lava! Separation « 
Aaefix • Amereham Inti • Amicon • Applied Biosystems ■ Appbkon • 
BatteBe Memorial Institute • B. Braun Meisungen • BOTB • Beckman 
Instruments • Bio-Rad Laboratories • BioChem Technology • Biogen • 
BioTechaiea • British Labware Assoc • Cetttech * Chemap • Columbia 
University • Cruachem • DDS FtO Division « DORR Oliver • Damon 
Biotech • Domrack Hunter Filters • E Merck • Elsevier Soence Pubs • 
Fermentec& • Gattek Corp • Gerwfit • Gibco • Dr YV Ingold • 

fnveresk Research Inti • Klaus Schaefer & Co* Koch International oKruss 

• LKB-Meyer e Labmate • Leicester Biocentre • Leytookt-Heraeus • LSL 
Sec Froid o MBR Bio Reactor • McDormett Douglas Astronautics • Mutipore 

• National Board for Science & Technology Eire e Oxoid • Packard 
Instrument Inti • Paterson Candy • Pharmacia Biotechnology Group • 
Physica o Protan • Rintekno • Romicon UttraWtration • Russefl pH • 

SFEC • Saunders Valve Company • Serono 
Diagnoaics • Separation Technology • 
Sterilin • TNO • VG Gas Analyse • 
Vokes • WafiBn • Whtson-Markw • 
Whatman • Witty A Bachoten 


May 21 - 23 1985 
Palexpo Geneva 


Once again die annua! industry event has attracted the leading 
companies from every corner of biotechnology. Just look at the 
names. Just imagine the range of products and services they'll be 
bringing to Geneva. And you’ll know that this is your best and only 
opportunity of the year for a complete industry up-date. 3 

For a complimentary exhibition ticket phone London ^ * 

01-868 4466 or compleie aod send the coupon. s 

The concurrent conference is three stream * > 

and feaiuresmOFe than 70 world leaders. jS?" s' 

Please ask for snore details and the ^ ^ , 

conference brochure. s S' / 
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Hawke’s tax net troubles 
Australian oil industry 


By Michael Thompson-Noel in Sydney 


AS THE good burghers of 
Perth discovered recently, host- 
ing the annual conference of 
the Australian Petroleum 
Exploration Association (Apea) 
can be almost as lucrative as 
striking oiL 

There was much banqueting 
and junketing, plus one or two 
good jokes, such as the remark 
by Sir James Balderstone, chair- 
man of Broken Hill Proprietary 
(BHP), that he’d had rack of 
lamb far lunch, and again at 
the cabaret, so that if New Zea- 
land had a trade problem, he 
reckoned he'd eaten it. 

The theme of the conference 
was nominally “25 years — a 
national achievement," in cele- 
bration of the Australian oil 
industry’s growth since 1959. 
when Australia was almost 100 
per cent dependent on imported 
oil, to the present, when oil 
imports have been reduced to 
about 10 per cent of total needs. 

There was also a fair degree 
of whi ageing — primarily over 
the Hawke Labor Government’s 
tax plans for the oil industry, 
which maintains that Austra- 
lia’s quest for virtual self- 
sufficiency in petroleum 
products into the 1990s conld 
easily be hampered unless the 
Government's greed for 
revenues is tempered. 

By 1988, when Australia cele- 
brates its bicentenary, it will 
already be practically self- 
sufficient in oil — yet another 
illustration of how Mother Luck 
has cossetted Australia, which 
in 19S2 was the third most 
prominent of the. five OECD 
countries that are net exporters 
of energy. (Australia has about 
6 per cent of the world's coal, • 
about 0.4 per cent of its liquid 
petroleum resources, and more 
than a quarter of its low-cost 
uranium — plus vast reserves 
of gas). 

Australia has 48 sedimentary 
basins: 27 onshore, 21 wholly- or 
partly offshore. Its potential 
maritime claim covers an area 
of ocean almost as huge as its 
land mass. Yet because of Its 
sire. Australia is almost 
unexplored, at least by U.S. 
standards. Western Australia, 
for example, has seen only one 
exploration well for every 2,600 
kilometres, whereas in the U.S„ 
they are still dredging up oil in 
areas that have seen one well 
per eiRht or 10 sq km. 

Studies indicate that Austra- 
lian explorers have a 50:50 
chance of finding between 3bn 
and 4bn barrels of oil, in addi- 
tion to that already found. But 
only about 2bn barrels are 
likely to be found in areas 
reasonably conducive to con- 
ventional development — * and 
in mainly small- to-medium 
fields, at that. 

If it is to counter falls in 
production from existing fields. 
Australia will have to maintain 
offshore activity at or about the 
1982 level, as well as sustaining 
onshore exploration at its 
present rate. However, offshore 
activity is at present declining 
slowly. 

Factors cited by the industry 
include the lack of a major dis- 
covery ip the past six years, 
softer oil prices, the awarding 
of few new exploration permits 
in the past two years — and 
adverse tax changes. 

Offshore drilling last year 
fell by 12 per cent More 
importantly, wildcat activity in 
high - risk / high - cost / non - 
producing areas remains low. 
This year, 37 offshore explora- 
tion wells are expected, costing 
A$412m (£22lm), against 201 
onshore wells for which 
A$377m has been budgeted. 

Apea says there is about a 2 
per cent chance of finding pools 
in excess of 40m barrels, most 
of which are expected to be 
found in high-risk areas. 

“These pools.” it says, “are 
critically important to support- 
ing Australia's future oil 
supply." 

In contrast, it says, explora- 
tion is at present heavily biased 


towards areas which are only 
likely to contribute 20 per cent 
of production. “This bias needs 
to be reversed . . . the ffn»i»wn* 
for the Government is that the 
larger fields are the prime 
target for higher taxes.” 

It is on this note — concern 
over the future tax treatment 
of the oil industry by the Hawke 
Government, as well as by 
individual states — that 
Australia's oilmen are currently 
badgering for action and 
reassurance. 

Other concerns include the 
possible setting up of a national 
hydrocarbon corporation, exces- 
sive regulation, moves to 
strengthen Aboriginal land 
rights legislation and to expand 
national parks, high real 
interest rates and low prices 
and restricted outlets for 
natural gas; but tax is the main 
bugbear. 

Mr John Fitzgerald, manag- 
ing director of Vamgas (a sub- 
sidiary of Woodside Petroleum),' 
and chairman of Apea, says he 
welcomes the Government’s 
promise of major changes is 
Australia’s tax structure — 
there is to be a “tax summit” 
in Canberra in July — but that 
the industry has urged the Gov- 
ernment to undertake no major 
tax initiatives until their likely 
impact has been fully assessed. 

He says that the Govern- 
ment’s decision last year to 
introduce an excise on “new" 
oil discoveries In existing pro- 
duction areas, as well as a 
resource rent tax (BBT) on 
greenfield offshore oil and gas 
developments plus . a pro- 
posed system of cash bonus 
bidding for. exploration permits 
In mote prospective, offshore 
areas — will ail operate to 


* Exploration is at present 
heavily biased towards 
areas likely to contribute 
only 20 per cent of pro- 
duction 1 


reduce exploration spending 
and production. 

Mr Kevan Gosper, chairman 
of Shell Australia, which has 
invested massively in Austra- 
lian resources over the past 
decade, says that whereas at 
present Australia has a small 
surplus of light erode, produc- 
tion from the major Bass Strait 
oil fields, discovered in the 
1960s, is expected to begin 
declining rapidly. 

Over the past decade, despite 
a benign tax regime, only 600m 
to 800m barrels were found, 
whereas Australia produced and 
consumed about X-4bn barrels. 

Over the past five years. Shell 
has spent A$54m exploring in 
the onshore yet remote and 
risky Officer Basin of Western 
Australia; it found nothing. 

By discouraging rank wildcat 
exploration, says Mr Gosper, 
the attractiveness of oil and gas 
exploration off Australia's 
coast, compared with areas 
such as the North Sea which 
have a high geological pros- 
pective ty, has been reduced. 
“ Furthermore, several coun- 
tries, including the UK, have 
recently reduced taxation to 
encourage exploration just at 
the time when Australia is 

raising taxes.” 

Compounding the problem, as 
the industry sees it, is Can- 
berra’s plan to introduce soon 
a system of- cash auctions for 
exploration permits in highly 
prospective offshore areas, 
initially, in five areas of the 
Timor Sea, close to the Jabiru 
1A find where BHP and its 
partners .discovered oil last 
year. 

Cash bidding for choice 
acreage Involves up-front pay- 
ments and will supplant the 
current “ work programme ” 

scheme, seen by the Govern- 


ment as inflexible and in- 
efficient. 

Oilmen maintain that the 
case for cash bidding bas been 
weakened by Jabiru’s down- 
grading (it was originally 
hailed as possibly indicating a 
bonanza oil province), and by 
weakening world oil prices. 

They list other objections to 
cash bidding, maintaining that 

it will: 

• Waste exploration funds; 

• Prove Inappropriate (the 
Timor Sea is complex both 
structurally and stratigraphi- 
caliy, and will need extensive 
exploration over many years 
and at high cost); 

• Disadvantage those Aus- 
tralian companies that are 
small by world standards. 

No-one in the industry likes 
the sound of cash bidding. Sir 
James Balderstone says: “Gov- 
ernment expenditure, and 
hence its demands for revenue, 
continues to grow seemingly 
without reference to the per- ; 
formance of the economy. 1 
Overseas, cash bidding is 
reserved for relatively small 
mature areas, and areas where 
geological and seismic data 
enable rational economic 
assessment At present the 
Timor Sea has none of these 
characteristics." 

The star exhibit at the Apea 
conference was Australia’s new 
Minister for Resources and 
Energy, Senator Gareth Evans 
(formerly the Attorney-General) 
mak i ng his first appearance be- 
fore a major resources industry 
forum. 

Bearded and cocky. Sen 
Evans mounted a detailed de- 
fence of Hawke Government oil 
policies, saying he could see no 
reason to expect exploration 
activity to decline markedly. 

Onshore activity was expeci'ai 
to hold up; offshore, be had 
seen no evidenoe of a dramatic 
decline in activity since the 
Government won power in 
March 1983 and began publicly 
to develop its RRT proposal 

As for cash bidding, he mm 
the prime aim was to promote 
allocational efficiency, arguing 
that far from operating to 
divert a given quantum of funds 
out of the exploration arena 
and into Canberra's coffers, “in- 
formation which has come to my 
department from overseas 
sources suggests that the net 
effect of cash bidding may be 
to add substantially to the pool 
of investment funds available 
for exploration in the medium 
term. 

“It appears that a number of 
overseas companies with no pre- 
vious experience in Australia, 
who have been very reluctant 
hitherto to compete against 
those with local knowledge and 
experience in. work programme 
bidding, have now expressed an 
inclination to participate in cash 
bidding auctions.” 

Nor was he impressed with 
the claim that cash bidding 
would discriminate against most 
Australian companies. 

“Although there are no 
Australian equity requirements 
at the exploration , stage, many 
foreign companies seek to in- 
clude Australian companies in 
their consortia because of the 
50 per cent local equity require- 
ment should petroleum be 
found and developed,” he said. 
“Under cash bidding, there is 
no reason whatever to anticipate 
a change to this practice.” 

Last month the Australian 
dollar sagged badly against its 
UB. counterpart, prompting 
hurried recalculation of on 
stocks* attractiveness and spark- 
ing a gush of Local stock market 
activity. 

On some calculations, the 
country's oil producers will 
raise earnings by. up to 50 per 
cent in 1985-86 if the Australian 
dollar says at around UB.7DC. 
The biggest winners might be 
BHP and Mr Robert Holmes a 
Court’s Ben Resources, with the 

Cooper Basin producers, includ- 
ing Santos. Crusader, Clare- 
mont; Bridge Oil and Morale, 
also benefiting. 


SPACE PHOTOGRAPHY 

A French challenge for Landsat 


FRANCE Is taking on the U-S. 

in the fight to turn the esoteric 
technology of taking snapshots 
from space into a serious busi- 
ness undertaking. 

While the U.S. struggles to 
transfer to the private sector a 
state-owned service In which 
satellites take pictures of the 
earth from an altitude of 
several hundred kilometres, 
France is forging ahead with 
plans to launch a commercial 
remote-sensing satellite in 
October. 

Spot-1 will he operated by a 
company called Spot Image 
which is partly backed by the 
French Government Helped 
by improved satellite tech- 
nology and an aggressive mar- 
keting attitude, the Toulouse- 
based company hopes greatly 
to expand the customer base for 
information from space. 

With such pictures, scientists 
can monitor huge swathes of 
land and sea. regardless of 
political boundaries and the 
LnhospitabHity of terrain which 
may make conventional survey- 
ing difficult or Impossible. 

Such data has helped in a 
variety of projects all over the 
world, from assessment of sites 
for dam or road building to 
searches for fish-breeding areas. 

Data from the UJS. Landsat 
: series is sold to customers such 
as minerals companies and 
farming organisations, which 
with the pictures look for oil 
deposits and monitor crop 
growth. Although total sales of 
raw Landsat data account for 
no more than $20m a year, sales 
of “value-added” products such 
as oilfield surveys or super- 
accurate maps which are 
derived from the information 
may be 1040 times higher. 

Spot Image hopes to Inject 
commercial attitudes into a dis- 
cipline that until uow, has been 
left largely In the hands of 
scientists. 

While data from the U.S. 
Landsat satellites is available in 
an often sporadic fashion 


By Peter Marsh 


mainly from government agen- 
cies around the world, the 
French aim to harness the 
energies of private distributors 
who wilT be given financial in- 
centives to market Spot infor- 
mation to new customers. 

Such organisations could in- 
clude insurance companies, 
which could check on claims for 
damages to cropland in remote 
areas with the pictures and 
shipping organisations, which 
(using data derived from the 
oceans) could watch out for oil 
pollution or iceberg. 

The Spot satellite should give 
pictures with a higher resolu- 
tion than those from Landsat in 
which objects of dimensions of 
30 metres are the smallest that 
can be picked out 

Computer simulations of 
Spot pictures show London 
hoses and parked aeroplanes. 
The Spot satellite will obtain 
images in several wavelengths. 
By showing up, for instance, the 
degree to which plants reflect 
infra-red radiation, the images 
should pinpoint different types 
of crop in fields no bigger than 
a soccer pitch. 

And. while Landsat craft fol- 
low a circumscribed orbit so 
that they fly over a given point 
on the earth’s surface roughly 
once a fortnight, the compar- 
able time for the more flexible 
Spot should be a few days. 

The French Government as 
part of its ambitious space pro- 
gramme is contributing some 
$500m to develop and launch 
Spot-1 and a second remote- 
sensing craft due to enter orbit 
later in the decade. 

However, M Andre Fontanel, 
Spot Image's general manager, 
says that the company will oper- 
ate with very little interference 
from state bodies. By the end 
of the 1980s. he hopes to sell 
50,000 to 80.000 Images a year, 
each containing information 
about an area of the earth 60 km 
square. 

A computer tape containing 
the pictorial Information as a 



The U.S. Landsat satellite. 


sequence of digits will sell for 
SX.000, while a simple photo- 
graph of the area in question 
will cost about $200. The com- 
puter tape can be processed 
electronically, for example to 
merge the satellite data with 
other information or to pick out 
specific features. 

The UB. led the way with 
remote-sensing satellites, launch 
ins the first of its Landsat series 
13 years ago. Two spacecraft 
are in orbit, relaying data to a 
dozen or so ground stations 
around the world. 

The American Government 
and private companies have 
poured more than $Lbn into 
Landsat — yet it continues to 
operate at an annual loss of 
about $15m. 

While the French press ahead 
with plans for earth-mapping 
•yrtellltes, the U.S. effort to com- 
mercialise Landsat has run into 
serious problems. 


It seems, however, inconceiv- 
able that the U.S. would permit 
Landsat simply to die out when 
the satellites wear out in 1987. 
For one thing, that would mean 
surrendering to France in a 
technology that the UB. virtu- 
ally invented, 
president. 

Second, the demise of Landsat 
would have international reper- 
cussions. It would dismay the 
countries which have agree- 
ments with the UB. to receive 
Landsat data using their own 
ground stations. 

These nations, including 
Brazil, China, India. South 
Africa, Canada and the 11 states 
in the European Space Agency, 
have to pay the U.S. an annual 
fee of $600,000 plus a nominal 
royalty on the data that they 
receive. They are then free to 
use the information in govern- 
ment projects or sell it to third 
parties. 


These countries have them- 
selves made substantial invest- 
ments In remote-sensing through 
installation of receiving stations 
and processing equipment. 

Two other big issues hover 
over remote sensing. The first 
is the narrow dividinc line 
between military and civilian 
applications of the pictures 
from space, 

More advanced civilian satel- 
lites such as Spot have resolu- 
tions approaching those of mili- 
tary spacecraft operated by the 
U.S. and the Soviet Union to 
check on, for instance, troop 
movements or missile silos. 

Military authorities, the Pen- 
tagon for instance, view with 
distaste the notion that Third 
World countries and ever* pri- 
vate citizens could gain access 
to data that. In the normal run 
of events, carries a “classified'' 
tag. 

The second issue concerns 
intrusions of privaev on an in- 
ternational scale. Some coun- 
tries. especially In the Third 
World, fear the consequences 
of private companies “spying” 
on them from space, for 
example to gain information 
about natural resources such as 
minerals deposits. 

Dr Klaus Heiss, a maverick, 
Austrian -bom space entrepre- 
neur last year tTied to persuade 
the U.S. Government to approve 
a plan to set up a private re- 
mote-sensing service in which 
data would be sold only to speci- 
fied customers as opposed to 
being made available to anyone 
who wants the information. 

Dr Heiss’s plan was turned 
down, but not before he had 
raised the spectre of a Big 
Brother in space seeking out 
information across political 
boundaries. That spectre could 
some day re-appear. especially 
if the U.S. decides that the 
establishment of a service of 
this kind is the only way to 
turn Landsat into a venture that 
will pay for itself. 
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Fact: At Software AG we develop System Software for end users, decision makers like yourself, who 
need precise information - fast 



INSULATION AGAINST OPEC SHOCKS 


CRUDE OIL and natural gas 
production have helped insu- 
late Australia’s balance of 
payments from the two main 
Opec oil price shocks. In 
1983-84, indigenous production 
saved crude oil Imports worth 
AS5-5bn (£3.1bn), as well as 
generating crude oil exports 
worth A$2Q3m and IPG 
exports worth A$502m, against 
a balance of trade surplus that 
year of just A$231m. 

In the five years to Decem- 
ber 1981. petroleum explora- 
tion spending was about 
AS3.4bn, while about A$4Bbn 
was spent on development. In 


1983, total expenditure of 
A$L85bn contributed 67 per 
Cent of new fixed capital 
expenditure by private enter- 
prise in the mining sector 
Down Under. Projects In- 
cluded North-West Shelf 
natural gas, Cooper Basin 
liquids, Bass Strait oil and gas 
expansion, Palm Talley gas, 
and Mereenie oilfield develop- 
ment. 

Petroleum production cur- 
rently contributes about 9 per 
cent of Federal Government 
revenue via excise, royalties 
and company tax. 


Demand for petroleum fuels 
(excluding IPG) is thought 
likely to increase at 02 per 
cent per year, says the 
Department of Resources and 
Energy. Demand Is expected 
to rise gradually from just 
under *22 5m barrels a year to 
some 235m barrels. 

Apea says that in order 
to maintain self-sufficiency, 
Australia needs to drill more 
than 200 wells per year and 
maintain an average anneal 
discovery rate of 200m barrels 
to compensate for declining 
production from existing 

fields. 


Fact: System Software from Software AG easily adapts to most major hardware systems. And, because 
it substantially increases productivity, it saves computer programmers valuable time for other things - 
like thinking. 

Fact: Over 1,500 international companies are already benefiting from our down-to-earth System Software. 
We can simplify your qomputer world too. 

For more facts contact Software AG, DehmelstraBe 3, D=6100 Darmstadt, West Germany. 

Tfel (06151)5040. * SubndiariesBjaD^ West European txnmtriesJ 
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BRITAIN'S Independent tele- 
vision companies, as every 
marketing man knows, are cur- 
rently in a spot of bother. 
Ad revenues are down in real 
terms for the sixth month in a 
row — a condition unknown in 
recent times, and no one knows 
why. 

The slump that first surfaced 
last October has become a 
chronic anxiety for the whole 
industry. There are wider Impli- 
cations too— since TV expendi- 
ture has proved in the past a 
useful economic indicator, many 
pundits are seriously question- 
ing whether the downturn 
signals a recession for industry 
at large. 

The TV contractors, though 
they deny it. are rattled. Well 
used as they have become to 
the inexorable rise of revenues 
since the early 1970s— excep- 
tions were 1974 (the three day 
week) and 1979 (the ITV strike) 
— the length of time that this 
dip has lasted is a particular 
shock. 

The companies are by no 
means in the poor house yet But 
serious competition from cable 
may be only two or three years 
away, there is worry about the 
levy paid by the independent 
companies and the long-running 
debate about advertising on the 
BBC. Channel 4 admits 
“obviously we’re concerned, it 
means less subscriptions." 

Agencies are not too happy 
either — the larger companies, 
heavily biased toward TV. will- 
feel the pinch most. Of course, 
not everyone suffers. For 
advertisers, who've long 
bemoaned soaring production 
costs, airtime is cheaper than 
it's been in a long time. It's 
the first time in 20 years that 
TV costs have risen behind the 
retail price index, which comes 
as music to many an adver- 
tiser's ear. Meantime, rival 
media, especially press, maga- 
zines and below-the-line activi- 
ties such as sales promotion and 
direct marketing, are flourish- 
ing — for the time being any- 
way. 

So why the slump? Are 
advertisers disenchanted with 
the medium and its costs, have 
they eased up in response to 
the new audience measure- 
ment system, or have they been 
forced to abandon TV because 
of hard times in-house? And 
what are the contractors doing 
to beet up their ailing coffers? 

This week the March figures 
were released (down 5 per cent 
on last year) malting what one 
contractor had earlier passed off 
as “a delayed spring" (with 
revenues soon to bounce back) 
look increasingly like the spring 
that never arrived. 

Economic consultant for AGB 
Research, Harold Lind, believes 
the current slump could be the 
familiar trade cycle which was 
apparent In the 1960s and 1970s. 
" If so," he says. “ it would be 
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Recent Industry 
Sates Trend 



Why the slump in 
TV revenues? 


value; and now that tobacco is 
pulling back, some prime sites 
are being released. The free 
sheets are malting Ufe interest- 
ing with some amazing offers, 
and commercial radio, now out 
of its honeymoon, is offering 
attractive deals. There are. too, 
the short term price promotions 
favoured in the fast moving 
packaged goods field." David 
Lamb, UK ad manager of Rown- 
tree, has said similar. 

What then, are the TV com- 
panies doing about this? 
The agencies are hoping the 
contractors can sell themselves 
out of the comer and there 
are already signs that this is 
so. The ITCA corporate cam- 
paign, its second ever on such 
a scale, Is already on oiir 
screens and in our papers. The 
move to reduce the cost of the 
OO-second commercial has taken 
effect in a number of areas and 
there is every likelihood it will 
soon be legion. 

Individuals are already fight- 
ing hard. London Weekend’s 
sales director, Ron Miller, yes- 
terday launched a new indus- 
trial ratecard — aimed no doubt 
at prising away traditional press 
advertising^-which is said by 
m'edia buyers to be attractive 
since it offers a nearly 50 per 
cent discount 


Selling through design 

Ian Hamilton Fazey on a novel studio developed b> 

the Swedish industrial paint maker, to promo c , r n ^ mz 

ELM BECKER, ^the such n 
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Feona McEwan finds the industry has conflicting views 


surprising if other media didn't 
start showing the effect soon." 

The Advertising Association 
takes a more optimistic line — 
modest current growth of about 
7 per cent for the Industry 
overall, and 2 per cent real 
growth for TV in 1985. “‘All the 
analysis and all we know about 
fundamental indicators (such 
as full order books, increasing 
markets, company profits, con- 
sumer spending) suggest the 
British economy is fairly sound 
at the moment. There’s nothing 
to suggest a falling off of 
expenditure," says Mike Water- 
son, the AA’s research director. 

Yet he finds the downturn 
curious. Traditionally, he says. 
Press and TV move in harmony. 
But now Press is taking market 
share from TV. What is clear 
is that no single factor is 
responsible for the slump — 
rather, it seems, a coincidence 
of several. 

The most widely-listed factors 
indude: 

• The recent weakness of the 
pound against the dollar. “ With 
many advertisers remitting 
profits in dollars they can cut 
their advertising if need be to 


keep profit levels high.” says 
Waterson. “ Importers now- 
account for a large chunk of 
UK advertising, from food to 
durables, and they are hit 
when the pound is weak.” This, 
combined with rising interest 
rates, makes it hard for them 
to find the money to reinvest in 
TV. The same rationale applies 
to Japanese advertisers. _ 
• The new British Audience 
Research Bureau (BARB) 
measurement system. This is 
said to improve the accuracy of 
audience measurement by up to 
20 per cent; simplistically, this 
would mean that a programme 
with 80 rating points last year 
would be the equivalent of 100 
points this year. Many suggest 
this equation is causing adver- 
tisers to reduce their spend. 

Peter Todd, media director of 
Davidson Pearce says “In my 
experience, clients don't move 
advertising budgets up and 
down because of media costs or 
audiences, but because of 
profits.” 

- Norman Hawkins, marketing 
director of Cadbury Schweppes, 
a heavy TV advertiser, pooh 
poobs the notion of reduced 


spend as a result of the new 
system. “While we value the 
new measurement system, X 
don’t think many of us are naive 
enough to think we are digging 
into a rich golden vein of new 
viewers not dug before.” he 
says, though he regards the 
current situation as one of wel- 
come respite in the rise of TV 
costs. 

• Defection of some groups of 
advertisers. Exactly who, is 


. Is yet 

to be defined and many agencies 


are busy analysing this. 

• Fragmentation! Both Channel 
4 and TV am have stolen 
revenue from the ITV com- 
panies. “ TVam now takes £1} 
to £2m in a good month.” says 
Ingram, “ which is almost 2 per 
cent of ITV figures so they’re 
obviously taking money from 
ITV.” 

• Miners' strike. “Though this 
has hot affected the ad 
industry.” says Waterson. “ it 
has affected the economy, 
cutting growth and profits in 
certain areas considerably.” 

Norman Hawkins notes: “ The 
alternative media we have avail- 
able to us as an advertiser is 
fascinating. Posters are good 


This comes hard on the heels of 
two other LWT initiatives. Four 
on Four rate card laun ched 
about six weeks ago by LWT, 
Central, Anglia and TVS, known 
as the “Production Subvention 
Rate Card” is aimed at lapsed 
and new advertisers who have 
been off the screen for at least 
two years. Unusually, these 
prices are fixed .until 1987. 

Last week LWT introduced its 
Direct Target Marketing rate 
card. 

Grampian is developing a 
dutch of five or six specialist 
ratecards for the business-to- 
hneinasic advertiser including 
the Job market; agriculture, oil 
market, and entertainment 
“ They are roughly the same as 
national prices," says sales 
director Neil Welling, “ but are 
specifically targeted at appro- 
priate programmes.". 

Chairman of the television 
companies marketing committee. 
John Fax of TVS, voices an 
opinion held by many industry- 
observers: “I think the down- 
turn has bottomed out Factors 
which many believe have contri- 
buted to the situation, such as 
the state of the pound, the 
miners’ strike, interest rates and 
(as they become more familiar) 
Barb ratings are now going in 
the reverse direction. We should 
see a slow bat sure picking up 
of revenues to reach about 
£950m by the end of the year.” 
(Last year tbe total was £9llm.) 
Advertisers, he says, are cur- 
rently getting value for money 
with much more air time and 
higher audiences. 
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It is just not selling the stuff 
any more. 

According to Goran Wlk- 
strom, president of Becker’s 
Industrial coatings division: 
** Surfaces are what you see and 
touch. Product quality begins 
with a surface that Is looked at 


require considerable com | T V 1 ' 
ment of resources so it must bjj 
able to guarantee a good 

^Wticstrom says: “ We know it 
works here as a marketing 
approach. It has attracted new 
customers and strengthened our 
position with existing ones. 
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expanding through acquisition. 

Well entrenched in the iSordtc 
market — where it now has a 


tore is critical to good indus- 
trial design. That is what we’re 
selling." 

His general manager, Sten 
Skoog, says: “We believe that 
our customers should use paint 
to sell more products and give manuri — * L 
them a higher value. The sur- 44 per cent share of industrial 
* ci pc it f*lt that sitting 
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face disguises the true 
material underneath and can 
therefore be much more 
important in determining what 
people perceive as quality.” 

For instance, plastic can be 
coated with a special paint that 
makes it look like, say, metal. 
Thus, cars with metallic paint 
sell more easily on their looks 
than their conventional counter- 
parts. Choice of colours can be 
crucial; Becker experts say that 
light blue buses sell' better in 
desert countries than bright red 
ones because there Is less 
"visual noise” against the 
general colour of the back- 
ground. 

But such considerations have 
not guided many manufacturers 
in the past Wiksirom says: “ A 
lot of companies don’t even buy 
in professional advice. They 
take things home to their wives 
and say, ‘What colour do you 
think we should paint tills?’ 
or they paint them orange 


paint sales— it felt that sitting 
on its laurels would invite 
eventual takeover by a multi- 
national. So it set out to become 
a multinational ;*aelf, buying 
high technology paint com- 
panies in Britain, France and 
West Germany. 
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Prospects 

Its most recent British 
acquisition — this year — was the 
Liverpool-based Goodiass Wall, 
a purchase that put Becker into 
about sixth place by sales in 
both the UK and Europe as a 
whole. Since the league table 
includes ICI, BASF, Iloechst. 
PPG and International, the 
Swedish company's advance in 
more than doubling its turn- 
over since 1979— sales wore 
SKr 1.575m in 1983 and 
SKr 949m (£84m) in the first 
half of lost year — is no splai-h 
in the can. 

Becker’s management, headed 


or uiey pamt mem orange- uitfiwgrureui, imum 

because that is the colour of the- by the 40-year-old group presi- 
company’s trucks. dent Hans Miver, believes that 

"We felt that If we could find its marketing stance has been 
some way to combine colour ahd critical to its emergence and 
design we might be able to help prospects — which are in turn 
companies produce something critical in keeping happy the 
more valuable, at higher Swedish banks that have lent 
quality, and with greater sales- to finance expansion. Crucial 
potential, but at about the same- to that stance has been a refusal 
price." • to fight for share by price- 

To back this up, Becker has cutting, 
set up a design studio and em- Wikstrom says: ** You have to 
ployed the most up-to-date work at it if you want to stay 
fin dings In applied psychology market leader. We decided 
to develop an idea called “ICD" that price fights -would not fit 
— industrial colour design, with our standing as a high 

Leading Swedish companies tech company. But assistance 
with their own styling studios, with design certainly does.” 


STfor e^inplo. ami .1 «juW 
well become a J-*™ 1 *: 
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another colour ur.d d xuay 
become more ple.i>l«W! 
because it h.innonl-*> more 
closely with the " dominant 
or “ sub-dnminant shade* ot 

nature. ... ,i tfc 

The quality nt bs'lit wlJ also 
affect colour choir*? jn«i tne 
studio Simula res a full range 
of different daylight and artih- 
cial spectra. Typewriters or 
computer keyboard-, can too* 
cold, cheerless or even intimi- 
dating in some lights if painted 
in particular colours. Mnulng 
the right mixture nf colours,, 
with the nr.ht “accents' for 
function keys. very inipor- 

lani. . 

And do ail car dashboards— 
niostiv now moulded plastic 
with 'a painted, textured suts 
face — have io he black? 
Modern technology enables a 
colour to ho chosen that will 
harmonise perfectly with the* 
whole interior design, with 
warning instrument lights pro- 
viding the “ accents " as an 
aid to aesthetics as well as 
safety. 

Wikstrom says that the 
design studio has had another 
important effect: the people 
using it to buy paint are now- 
marketing directors and Wti 
chief \xccu lives, rather than 
production or purchasing mana- 
gers. which was almost invari- 
ably the case In the past. The 
whole Image of Becker’s indus- 
trial paints is therefore chang- 
ing in Sweden. 
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“Britain’s most cost-efficieiit 
national buildhg society for the 

third year running.” 
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“The Society's impressive performance in 
1984 demonstrates the soundness of its 
operating policies. 

As the most cost-efficient national building 
society, C&G is able to offer more attractive 
savings schemes and more competitive loan 
facilities to a growing number of members.” 


Building Sen-k-b: 

The 134th Annual General Meeting of the Cheltenham & Gloucester Building 
Society was held in the Society's Chief Office on Wednesday 17 April 1985. 

In his report on 1984S results, the President and Chairman, Mr. Ralph C Slow. 
CBE, drew attention to the following: 

Most Cost-Efficient National Building Society 

Higher productivity and effective management reduced operating costs 
(including depreciation) per £100 of mean total assets from 78p in 1983 to just 71n 
at the end of 1984. 

Increased Financial Strength 

Asurplus of £23 million in !984 increased C&G's reserves by 29% to SI 03 
million. 

Assets up to &2£39 million 

At the end of 1984, total assets had increased by 29%. The Society now has a 
network of over 400 branches and agencies. 

Substantial Help for Homebuyers 

In 1984 C&G made over 44,000 loans totalling £730 million, 22% more than in 
1983. 55% of loans were made to first time buyers, 14% were for the purchase of new 
houses. £39 million was lent to existing borrowing members for home 
improvements. 

Investments 

Receipts from investors totalled £1,892 million. Withdrawals totalled £l 343 
million, giving net receipts of £549 million. 

Over 148,000 new investment accounts^ were opened inl984,brincinff the int->i 
number of investors to over 657,000. 

The Cheltenham Gold Account continues to provide a combination of 
high interest without strings, which is unmatched by any other national 
building society. V, 
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Chettenham&Gloucester 

Building Society 


ChiefOffice: Cheltenham House, Clarence Street Cheltenham.Glos.GL50 3JRTel-02-r» 3fi«n 
Member of (he BuikJinR Snortm Asa><-kiuoiiandTm\-vior«;-p n *.rli.'i l Scheme. AuBl. vised tor immiuine by Trustees 
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What sort of TV 
do you get with 

more channels? 
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Look at American TV 

Now, we’re not saying that their programmes are all bad. 

But they definitely lack variety. 

Which, if you think about it, is rather strange. 

How come a country with something like 840 TV stations 
offers less variety than a country with only 4 . . . ? 

Americas contribution to world culture. 

Because, quite simply, the basis of American commercial TV 
is pure commercialism. 

So New ’fork’s 8 commercial channels are all fighting it out 
to be Top Cat in the ratings. 

"Which leads to the use of copy-cat techniques. 

And programme quality suffers too - because there’s less 
money in each channel’s kitty 

Which means that, for advertisers, there is poorer quality, 
poorer choice, and less cost-efficiency than here. 

The bottom line being that American advertisers get what 
they would call a bum deal. 

The Magna Carta was signed in 1954. 

But British TV is different Because of the IBA charter of 1954. 

Its purpose was to ensure that independent television could 
function independendy of Government - by deriving sufficient 
income from advertising. 

Uniquely, it also ensured that viewers receive a range of 


programming - entertainment, education and information. 

However, it’s difficult to quantify programme quality 

One man’s Minder is another man’s Ibseidon Adventure. 

Diana Rigg playing Regan in King Lear may seem less 
attractive to you than John Thaw playing Regan in The Sweeney. 

But it’s interesting that our programmes are usually regarded 
as the best in the world. 

Win some, win some more. 

As proved by the international awards for TV excellence - the 
Emmies of New fork and the Palmares of Montreux. 

In the last 3 years, ITV has won 7 Emmies. 

Which is rather like a fleet of “Chariots of Fire” coming off a 
production line. 

We’ve also won 3 Palmares at Montreux - one Silver Rose, 
and two Gold Roses. But, if you put all 840 American TV 
stations together, they only managed 3 between them. 

This happens because we don’t have to compete against other 
stations for a slice of the advertising revenue. 

And the high quality of programming isn’t just a question of 
Art for Melvyn Bragg’s sake. Because what we really pride 
ourselves on is our variety. 

So, although our clients may not wish to look on themselves 
as patrons of the arts ... . 

At least they’re not patronising their audience. 
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1984-TWO MILLION HEW 
MVEflMEHT ACCOUNTS 


Growth of 18.7% pushing total assets 
up close to £l7bn 
Reserves up £86m at £61 8m 
2 million new investment accounts 
opened 

Lending 21% up even on the record year 
in 1983 


Net receipts from investors of £1.5 bn 
liquidity at a level which w31 provide 
healthy support for 1985 lending 
activity 

More than £1 bn of all advances was on 
pre-1919 property 

Further advances were up 29% at £3 17m 


Among the points made by 
the Chairman, Sir Campbell 
Adamson, at the Abbey National 
Annual General Meeting held 
on the 17th April, 1985 were: 

"(Xvrall. a year of success in 
attracting investments and a major 
increase in mortgage lending. AJI this 
was achieved against an increasingly 
volatile interest rate background in the 
latter part of the year." 

“Government moves towards 
deregulation and fiscal neutrality are 
also becoming increasingly felt. Recent 
measures have served to remove many 
of' the differences between hanks and 
building society operations in the 
personal financial sector, with the result 
that the intense competition will 
increase." 

The Green Paper provides a 
framework for Abbey National to play a 
greater role in the developing financial 
scene. But, and I cannot emphasise this 
too forcefully, our prime aim is to ensure 
that the needs of our nine million 
investment account holders and one 
million borrowers are fully met and 
additional services will be added with 
this in mind." 

Current Interest Rates 

"We are committed to ensuring that 
our investing members receive as good 
a deal as with any other financial 
institution. Because of the general rise in 
competitive rates recently we have 
increased our interest rates twice in 
1985 Real investment returns from 


Abbey National are the best ever. 

We regret that the circumstances have 
inevitably lead to higher mortgage rates." 

Investment Limits Removed 

"Previous investment limits imposed 
by the Revenue have been removed. The 
Society will now accept any amount. In 
addition to the personal account range, 
a money market account is available." 

Service 

"In June, we will introduce the first in 
a new network of automated teller 
machines which will provide additional 
free facilities, day and night. By the end 
of 1985 we expect to have more than 
200 units throughout the country. Not 
only in our branches but also in other 
retail outlets. Abbey National is part of a 
major consortium which will soon have 
a network of 1 ,000 machines throughout 
the country, each of which will be - 
available to our members." 

Housing and Mortgage Finance 

“Almost £4 bn was advanced to 
180.000 borrowers, half of whom were 
buying for the first time. 93,000 J 
borrowers received further advances f 
to improve their homes. 

Management and financial / 

resources have been directed #ll 

into urban renewal and by the mm ■ 
end of 1984. over 1.Q0Q • ffWG 

housing units had been II: 
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completed or were under construction 
by Abbey Housing Association.” 

The adoption, by the EEC 
commission of the draft directive aimed 
at liberalising mortgage credit, brings us 
closer to a position whereby we might 
operate in other European countries as 
we have been planning to do since the 
opening of our Brussels office in 1979." 

The Green Paper 
“While the final shape of the 
legislation is yet to be decided upon, 
some of these permissible activities 
indicate a level of risk somewhat higher 
than has previously been the case. ' 
Involvement in them will depend on the 
strength of our financial reserves. This 
will place a premium on establishing 
realistic operating margins and 
containing all costs. 

. • Our firm belief is that legislation 
should recognise the greater capabilities 
and interests of the major societies by 
* treating them less restrictively than 
\ the smaller ones. What we want is 
1 the freedom to provide the wide 
f range of personal financial services we 
L _ think you. our members. 

have a right to expect. What 
J we shall not lose sight of is 
m\m \ that our greatest strength is 
Ibi J our membership base and 
rey 1 our main task must always be 
Mft 1 ' to preserve jt p 


ABBEY NATIONAL 

FULL COPIES OF THE ANNUAL REPORT AND SPEECH ARE AVAILABLE FROM: 

THE SECBETARY. ABBEY NATIONAL BUILDING SOCIETY. ABBEY HOUSE. BARER STREET. LONDON NWi «XL. 







IMAGINE SHAKESPEARE 
WITHOUT INK... 


Iftfike jjjMir PC without 
a Fuptsu printer. 

That report to the Board is as important to you as Hamlet was to Hie Bard. 

And if your printer lets you down now; there’s no question where you’ll find 
yourself ... right at the centre of a real life modem dqy tragedy 

With a Fujitsu that kind of tragedy just won’t happen- Our specialisation in 
print quality and reliability, means a family of printers Oat perform ... but never 
act up. 

So whatever you create on die personal computer screen, the Fujitsu family 
of printers will always do full justice to your work. The 9-wire dot matrix family 
provides the most economical solution for print output Our 24-wire dotmatrix 
family gives fast letter and draft quality output phis odour and graphics. And our 
daisywheel family oilers fast letter quality printing ideal 
for word processing output 

To find out more, either telephone our 24-hour 
answering service on 01-235 4429 or write to: p . . . 

Marketing Department Fujitsu Europe Limited, FIWITSU 

54 Jermyn Street London SW1Y 6NQ. 

And make your printing motto ... all's weD that ends weffl 


Nissan 
supplier to 
import 
technology 

By Kenneth Gooding, Motor 
Industry Correspondent 

NP ECK0, a Courtaulds subsid- 
iary, is poised to become the first 
major supplier to Nissan's new car 
production company in Britain to 
use technology imported from Ja- 
pan. 

ECKO will buy tooling from Kan- 
to Seiki, a Nissan associate compa? 
ny, to produce right-hand drive ver- 
sions of the instrument panel for 
the car to be built at Washington, 
Tyne and Wear, in north east En- 
gland. 

Mr Peter Selkirk, ECHO’S man- 
aging director, said yesterday, 
"This Is a very important deal for 
us. We have a relatively small num- 
ber of major customers (Including 
Austin Rover, Ford an< ^ Vauxhall) 
and to add another to the list and to 
be working with Nissan and its 
principal supplier in Japan is quite 
a feather in our cap." 

ECKO will initially supply 24,000 
instrument panels a year to the 
Washington plant which comes on 
stream next year although Mr Sel- 
kirk admitted that would not have 
much impact on jobs - the company 
employs 330 at Southend on the 
east coast 

If Nissan moves to a second stage 
and produces 100,000 cars a year by 
1990, it would, he said, make a con- 
siderable difference. "We hope to 
supply a greater range of parts as a 
key supplier and that would involve 
a major expansion and many more 
jobs,” Mr Selkirk added. 

There has been no major transfer 
of technology in the first deal - in 
essence Kan to Seiki is selling de- 
sign and development along with 
tooling on a one-off basis. Kit Mr 
Selkirk hoped that as the relation- 
ship developed there would be oth- 
er avenues for the transfer of tech- 
nology. 

Mr lan Gibson, director purchas- 
ing and production control for Nis- 
san's Washington project, yester- 
day said he expected to order the 
instr umen t panels from ECHO 
shortly. 

"It is not the only major plastic 
moulding we are talking to NP 
ECKO about; and I would be sur- 
prised if we did not do more big in- 
jection moulding s with them," he 
added. 

Nissan had decided to use Euro- 
pean production of the instrument 
pud rather tha n importing it be- 
cause “it is a highly visible, high- 
quality product which might suffer 
if fgpt long flfcfampgq- We also need 
local control to make sure that the 
panel matrhp*: the body and other 
locally produced components." 

Mr Gibson suggested that Nissan 
or its associates would be involved 
in fewer than 10 deals of the type 
between Kanto Seiki aid ECKO. 
"Mostly, we will boy from tradi- 
tional suppliers in Europe and buy 
nonpal, traditional components. 


UK NEWS. 

Recession forces lm 
migrant workers to 
leave West Europe 


BY RICHARD EVANS 

MORE THAN lm migrant workers 
have been forced to leave Western 
Europe because of the economic re- 
cession over the past few years and 
return to their countries of origin. 

This exodus, together with mil- 
iums of refugees from hunger, war 
and natural disaster, has led to a 
problem of "monumental propor- 
tions" in the Third World, according 
to a report on migrant Workers in 
Europe, published today by the 
Centre for Contemporary Studies. 

Attempts to tackle the problem 
have, so far, been piecemeal and in- 
effective, declares the report's au- 
thor, Dr Richard Plender, Director 
of the Centre of European Law at 
King’s College, London, and a for- 
mer adviser to the United Nations 
High Commissioner for Refugees. 

Individual countries were content 
merely to redirect the flow of immi- 
gration from their own territory to 
that of a neighbouring country. 

Dr Plender calls for multilateral 
action to deal with the growing 
problems of migrant workers and of 
refugees. “It is increasingly clear 
that the problems created by inter- 
national migration demand an in- 
ternational solution. Such a solu- 
tion is particularly feasible among 
the industrialised countries of 
Western Europe," he believes. 

The employment of foreign work- 
ers in Western Europe readied its 
peak around 1974, when about 6 m 
migrants were employed, bringing 
the total foreign population to 15m. 
Today, probably fewer than 5m mi- 
grant workers are employed. 

The curtailment of foreign labour 
recruitment has been particularly 
marked in some of the countries 
that attracted the largest numbers 
of migrant workers, including West 
Germany, Switzerland, France and 
the UK 

West Germany is a particularly 
dramatic example. The number of 


foreign workers registered in 1975 
was more than 2 . 6 m and by 1 . 
this had fallen to W®- DunI ^ 
those four years the total was re- 
duced by about 221.000 through nat- 
uralisation, deaths and unregis- 
tered unemplovment, and over the 
same period 470,000 foreign work- 
ers entered the country. 

It appears, therefore. *Qt about 
910,000 migrant workers left the 
country, representing a 46 per cent 

decline in foreign labour force. 

UK statistics do not enable an ac- 
curate appraisal to be made ol the 
foreign-born proportion of foe 
workforce. But Dr Plender states 
"Nevertheless, it seems that there 
is a decline in the proportion or tne 
workforce whose members consider 

themselves to be “non-white and a 

decline in the number of aliens reg- 
istered with the police: and this 
would be consistent with a trend 
wards return migration in the UK 
as in other parts of Western Eu- 
rope." 

One proposal backed by Dr Plen- 
der is that migrant workers who 
have been engaged for a specific pe- 
riod (such as five years) in the terri- 
tory of a Western European state 
should be entitled to remain and be 
treated on the same basis as nation- 
als. 

"The application of. a common 
policy to the admission and treat- 
ment of labour from outside foe 
Community is no less vital for the 
establishment of a truly common 
market than the application of a 
common external tariff for import- 
ed goods, coupled with common 
rules for foe free movement of 
goods between member states," he 
declares. 

Migrant Workers in Western Eu- 
rope; Centre for Contemporary 
Studies. IngersoU House, 202 New 
North Road, London N1 7 BL 
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Oil output 
fall checks 
industrial 
production 

By Philip Staph*"* 
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Software-copying an 
epidemic, court told 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


PIRATING and counterfeiting of 
computer software was reaching 
epidemic proportions and causing 
widespread com era in foe industry, 
the High Court in London was told 
yesterday. 

Mr Thomas Bpazfejr on be- 
half of five campapiips whose com- 
puted software products had been 
copied that efforts to remedy the 
position had not been helped by foe 
lack of copyright protection. Record 
and video products were protected, 
however. 

Four people - two of them aged 
undo- 18 - admitted making unau- 
thorised copies of the companies’ 
tapes and consented to permanent 


injunctions being made against 
them in an action brought by Arctic 
Computing, Thom EMI Informa- 
tion Technology, A & F Software, 
Anirog Software and Mirror Group 
Newspapers. 

Mr Beariey said the. companies’ 
action had been supported by other . 
manufacturers — Commodore Busi- 
ness Machines (UK), Quicksilva, 
Mastertronic Software Projects and 
Visions Software Factory - and gen- 
erated considerable interest in the 
Industry as a whole. 

Settlement of the action came on 
the eve of the third reading in par- 
liament of the Copyright (Computer 
Software) Amendment 
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growth in foe earlier months ol 

1984. , 

The latest two months’ figures for 
manufacturing include what the 
CSO terms a temporary bias correc- 
tion which boosts foe recorded fig- 
ure in February’ by l per cent and in 
January by 9.5 per cent. 

Government statisticians say 
that this merely takes account of 
the usual upward revision in foe 
figures and is removed once fuller 
data is available. Its removal from 
the last months’ of 1984, however, 
has led to a downward revision of 
output for that period. 

The CSO said overall industrial 
production in February; foil by 0.2 
per cent from the previous month, 
but on a three-month comparison 
was still growing by about 1.7 per 
cent 

The dip in February was due en- 
tirely, to a fall in North Sea oil out- 
put; which slipped back from the 
very high level of January. 

Officials said the miners' strike 
had reduced the overall level of out- 
put by around 3£ per cent in the six 
months to February, but the effect 
on manufacturing was minimal. 

The index of industrial produc- 
tion stood at 105.0 in February 
(1980-100) against 105.2, the previ- 
ous month. 


Investment houses feel talent squeeze 


INVESTMENT houses in London 
are looking anxiously over their 
shoulders in fear that their best 
funds managers may be lured to ri- 
val groups. 

This attack of nerves has been 
brought on by foe shortage of expe- 
rienced managers in Far Eastern 
and Japanese markets, and also in 
the European market 

The shortage is highlighted by re- 
cent appointments at Henderson 
Administration, one of foe leading 
independent investment manage- 
ment groups. It has just attracted 
prominent fund managers into foe 
new team running its Japanese arid 
Far Eastern funds. 

Other managers of Japanese 
funds are also on the move, and 
they are commanding sharply in- 
creased salaries, as well as profit- 
sharing incentives. 

Henderson's Japanese and Far 


George Graham looks at the rivalry created by the 
shortage of experienced fund managers and the 
inducements being offered to seasoned personnel to 
stay on or move job. 


Eastern funds used to be run by 
Henderson Baring, its joint venture 
with Baring Brothers merchant 
bank. Barings bought out Hender- 
son's share this year, and the Hen- 
derson funds, worth around £4Q0m, 
are being brought under internal 
management 

To run them, Henderson has re- 
cruited Mr Iain Clark, who has 
been managing about £500m of Far 
Eastern and Japanese investments 
at Schraders, including the Schrod- 
er Tokyo unit trust 

He will be joined by Miss Jill 
Smith, who now runs the Fr amling - 
ton Japan and General unit trust 


She moved to Framlington less 
than 18 months ago from Prolific 
Unit Trusts. 

Also moving is Mr Scott 
McGlashan, who is leaving Hill 
Samuel to set up a new Far East 
Growth fund for the HezpetuaJ 
group. 

One large stockbroking firm is 
looking - so far in vain - for a fund 
manager to run a new Japanese 
unit trust 

Expertise in the European mar- 
ket is, if anything, even scarcer, but 
the funds investing in the sector are 
smaller and fewer. 

Investment companies are hav- 


ing to raise their salaries and incen- 
tives to ensure that their fund man- 
agers are not headhunted. 

“Anyone with any profile in the 
unit trust industry can expect to be 
contacted by management consul- 
tants about four times a year," said 
Mr Roger Comtek of Perpetual. His 
group is prepared to pay “more or 
less what it takes" to attract a good 
fund manager, he says. 

Successful fund managers with 
five or more years of experience 
can command salaries between 
£35,000 and £75,000, with E40JJOO to 
£50,000 typical for a seasoned man- 
ager. 

Additional inducements such as 
profit-sharing schemes and share 
options are often needed to tempt 
fund managers into moving - par- 
ticularly those with Far Eastern ex- 
pertise. 


Plan to help industry 
exploit biotechnology 

BY DAVID FISHLOCK, SCIENCE EDITOR 


BASE LENDING RATES 


BRITAIN plans to mount a biotech- 
nology programme to help industry 
to exploit long-term opportunities 
in agriculture and foods science. 

Government officials say that foe 
venture, which will seek to involve 
Britain’s leading companies, parti- 
cularly those in foe food sector, 
may be launched later this year. 

The plan was disclosed by Mr 
Geoffrey Pattie, Industry Minister 
responsible for biotechnology, at a 
conference in London. 

It is similar to foe Alvey pro- 
gramme, which is a £350m, five- 
year joint research venture involv- 
ing industry, universities and gov- 
ernment in the advanced electron- 
ics of artificial intelligence. The De- 
partment of Trade and Industry is 

providing £ 200 m. 

Five UK food and agro-chemical 
groups - Unilever, ICL Shell, RHM 
and Cadbury-Schweppes - have 
been involved at chairman level in 
talks, called by Mr Pattie, on the bi- 
otechnology venture. 

Three research councils and the 
Agricultural Genetics Company, a 
new biotechnology company set up 
to help to exploit the science of the 
Agricultural and Food Research 
Council, are also involved in the 
plan. Ultramar, the UK oil group, 


has a big stake in the biotechnology 
company. 

The Department of Trade and In- 
dustry is talking of a joint research 
programme spending £5m-£10m a 
year over five years. 

The object will be to fill in gaps in 
basic biological science that are pre- 
venting the food and agro-chemical 
industries from exploiting new bio- 
technologies, such as genetic engi- 
neering. l 

Participating companies would 
create partnerships with universi- 
ties, polytechnics and research 
council laboratories. 

Study groups set up to investi- 
gate three areas - food science, 
plant science and animal science - 
are due to report to the Govern- 
ment in June. 

Mr Wensley Haydon-Baiilie, j 
chair m an of Porton International, a i 
new biotechnology company with ! 
close links with government and 
university science, forecast that the ; 
big industrial companies would be j 
taking major decisions on biotech- 
nology by 1987-88. if not sooner. 

His company had already been 
approached by international com- 
panies "talking on a scale we never 
expected for three or four years to 
come.” 
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Job increases 
last year 
top 300,000 


BY PHIUP STEPHENS 

THE NUMBER of people in work in 
Britain increased by 142,000 In the 
last three months of 1981 bringing 
the total increase in jobs in the 
economy to 343,000 over the year. 

Official figures released yester- 
day also showed that the growth 
rate of average earnings had 
slowed to its lowest level since the 
current series of statistics was in- 
troduced in 1979. Income of those in 
work, however, is still keeping well 
ahead of inflation. 

The developments were wel- 
comed by the Government, but Mr 
Tom King, the Secretary of State 
for Employment, said the pay in- 
creases were still too high in com- 
parison with those of Britain's In- 
ternational competitors. 

The latest figures show the un- 
derlying level of average earnings, 
which includes overtime, bonus 
payments and direct wage in- 
creases, rose by 7% per cent in the 
year to February, while inflation 
was just over 5 per cent 

This compares with a growth rate 
in earnings of 7K per cent in Janu- 
ary and Vi per cent in the early 

months of 1984. Government offi- 
cials indicated that the last time 
nominal earnings were growing at, 
or below, that rate was for a brief 
period in 1977 and before that in 
1967. But real earnings - income 
minus inflation - remain historical- 
ly high. 

Mr King made clear that the Gov- 
ernment regarded further down- 
ward moves as essential The mes- 
sage is dear. Unless we can keep to 
a more reasonable level of increase 
in earnings, our unit labour costs 
will continue to rise and we shall 
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become steadily Jess competitive," 
he said. 

The Department of Employment 
said unit labour costs rose by an av- 
erage 3.9 per cent last quarter of 
1984, compared with a rise of only 1 
per cent in the U.S., 

The employment figures show 
that last year, as in 1983, most of 
the new jobs created were in the 
service industries and in self-em- 
ployment Other sectors, including 
manufacturing, registered losses of 
100,000 jobs. 

The main growth areas were re- 
tailing and finance, concentrated in 
particular in the south-east and 
south-west of England, East Anglia 
and Scotland. 

A high proportion of the new 
jobs, however, were part-time and 
taken by women, which, with the 
natural growth in the labour force, 
explains why the official unemploy- 
ment total continued to rise lak 
year, despite the increase in the 
number of people in work. 


Commercial management 
plan for dockyards 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


THE MINISTRY of Defence is pro- 
posing that the two Royal dock- 
yards of Rosytb and Devonport 
should be transferred to commer- 
cial management following competi- 
tive lads from shipbuilding and oth- 
er British companies. The yards are 
at Plymouth in the south west of 
England. 

The proposal, which would in- 
ralve, transferring a yearly £400m 
oi Work' on naval refits to the pri- 
vate sector and redundancies of 
2,500 in the 20,000 strong workforce, 
was made in what the Government 
yesterday described as a consulta- 
tive document It is the preferred of 
four options listed in the Ministry 
of Defence paper. 

The others are the outright sale 
of the dockyards to the private sec- 
tor. or ultimate privatisation by the 
slower route of a wholly govern- 
ment owned company. 


A third course would be the crea- 
tion of a trading fund to operate the 
yards on more commenaal lines 
Within the public sector. At the mo- 
ment they are run directly by the 
ministry. 

Mr Michael Heseltine, the De- 
fence Secretary, made clear yester- 
day that he believed the commer- 
cial management option would be 
the best way of meeting the Navy's 
needs and of introducing efficiency 
into an inefficiently ran organisa- 
tion. 

Mr Heseltine told the House of 
Commons yesterday that he expect- 
ed the "consultative process” to last 
until early July. He wanted to take 
a final decision before the summer 
parliamentary recess. 

Mr Hesei tine’s document has 
been long awaited and heavily 
leaked. 


Pit union 
threatens 
ban on 
overtime 


By Philip Bassett, 

Labour Correspondent 

THE GOVERNMENT last night 
faced the threat of renewed dis- 
ruption in the coal industry 
when leaders of Nacods, the pit 
supervisors’ union, recom- 
mended a ballot of its member - 
on an overtime ban. This 
d hit coal output by as much 
as one third. 

The ballot will be held on May 
10 over what the union claims 
are dear breaches in an agree- 
ment it has with the National 
Coal Board over pit closures. 

The Government has described 
the agreement, reached last Oc- 
tober, as sacrosanct It was 
reached to help to avert a threat- 
ened strike by Nacods members 
during the year-long coal strike. 
When Nacods members threat- 
ened to strike last year the move 
won approval in a ballot by 82 
per cent 

Mr Peter McNestry, Nacods 
general secretary, forecast that 
the overtime ban would have a 
"very important and significant 
effect” if it went ahead. Mr Eddie 
Lung, secretary of the union's 
moderate Nottinghamshire area, 
thought its effect would be "ca- 
tastrophic 

A ban on overtime would im- 
mediteiy hit weekend repair 
work. Nacods 1 presence in the 
pits is often required by law on 
safety grounds. 

If the ban goes ahead, it would 
have a cumulative effect on re- 
pair work, pushing it into normal 
weekday working days, and cut- 
ting down production time. 

The union wants the board to 
withdraw a manag ement docu- 
ment issued on March 27 which 
it says provides for the closure of 
collieries outside the terms of Its 
agreement 

The NCB denies the union’s 
interpretation of its document, 
and said that the board had net 
taken a decision to dose Bed was. 

National Union of Mine- 
workers members at the pit have 
already opted for redundancy. 

Mr Giyn Jones, secretary of the 
Nacods South Wales section, said 
the management document 
could mean the imminent do- 
sure of eight pits in his area 
alone. The board was using dam- 
age done to pits in the miners' 
strike as a way round its agree- 
ment with Nacods. 

Mr Laing said his members 
felt that (bey had been "duped” 
by the board. 

Talks are likely to take place 
between the board and the union 
on the threatened ban, but in ad- 
dition Mr Jim O’Connor, the 
Scottish Nacods leader, said the 
onion was seeking a meeting 
with Mrs Margaret Thatcher, the 
Prime Minister to inform her of 
the board’s actions. 


I NSIGHT GROUP PLC 

Tender offer by the Company to purchase up to 27 per cent of its own 
1 per cent. Convertible Participating Cumulative Preference Shares at a 
maxi mum price of 350p per share 

ln&ieht Group PLC Pthe Company*) hereby invites holders oi 1 per cent. Convertible ParticipatmR Cumulative 
Preference Shares off 1 each of the Company ("Convertible Shares'! to tender their Convertible Shares for sale to the 
Company on the terms and subject to the conditions set out below. This tender offer opens today, Thursday, 18th 
AprrLl385 and will dose at &30 pun. on Friday, 26th April, 1985. 


Terms of the Tender Offer 


ibleto 
it 18 
however. 


The 

lender at a 

a requirement of law that a minimum price tie luted lor the tender Otter, the minimum price is not. however, 
intended to give any indication as to the likely striking price (see below). The smallest fraction of one peony which 
may be inxfered is one penny. 

The maximum number of Convertible Shares fin- which the Company will accept tenders is 845,000, representing 
27 per cent, of the present issued Convertible Share capital. Convertible Shareholders may tender all or some of 
their Convertible Shares, but if more than 845,000 Convertible Shares are tendered applications may be seeded 
down, balloted or rejected as explained in paragraphs 4 and & below. 

If tenders of Convert thle Shares representing less than 1 per cent, of the voting i 
Convertible Shares (being 51,308 Convertible Shares) are received, the tender < 


7. 


Hawley Group PLC. which owns 5.632.994 Ordinary Shares of 26p each in the capital of the Company 
(representing 75 per cent, of the issued Ordinary Share capital of Lbe Company) does not own any Convertible 
Shares. The Company has however been informed by ProcroA Limited, a subsidiary of Hawley Group PLC, that it 
has recently agreed u purchase m the market 845,000 Convertible Shares) representing 27 per cent, of the issued 
Convertible Share capital I. ProcroA Limned has also informed the Company that its present intention is to tender 
those Convertible Shares at a price which will not result in a profit for ProcroA Limned. 

If the number of Convertible Shores tendered fin- sale is more than 845.000. the striking price will be the lowest 
price at which the number of Convertible Shares sought tie. 845.0001 is met and all Convertible Shareholders who 
lender at or below the striking price will receive that price. If necessary tenders made at the striking price will be 
scaled down pro rata or bahoted. 

No lenders at above the striking price will be accepted and Convertible Shareholders should be aware that it is 
possible that the striking price could be less than 350p- 

Ifthe number of Con vertible Shares tendered for sale is leas than 845.000 tendering shareholders will receive the 
maximum price of 350p. subject to paragraph 3 above. 

Subject to paragraph S above, all tenders lodged by Convertible Shareholders or. on their behalf, by their agents 
will be irrevocable. 

The tender offer opens today, Thursday. 18lh April, 1985 and will close at 3.30 p.m. on Friday. 26th April. 1985. 
The tender offer will be conducted by Tne Stock Exchange and will be subject in all respects to the procedures and 
requirement* laid down by The Stock Exchange. Upon the dosing of the tender offer, dealings in Convertible 
Shares will be temporarily suspended and The Stock Exchange will determine the striking price and which 
Convertible Shares nave been successfully tendered. The decision ofThe Slock Exchange on these matters shall be 
conclusive and binding on all Convertible Shareholders. 

At 9.30 a.m. on Monday. 29th April, 
lender offer) dealings in the Comp . 

Stock Exchange of those Convertible ! 

terms of such sales may w no circumstances be subsequently varied. 
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Sales resulting from successful tenders will be for normal settlement through The Stock Exchange on Tuesday. 7th 
May, 1985. Convertible Shareholders who have successfully tendered will be subject to normal Stock Exchange 
sole commissions and expenses and will receive their proceeds of sale dess thane commissions and expenses) 
through their stockbroker or other agent in the usual way once they have provided (a i valid share cmtfjcatrin or 
other documenusi of title. The normal Stock Ex c hange roles far Account Settlement will apply and buying in may 
therefore take place in the event of late delivery of Convertible Shares- 

Taxation 

The taxation consequences for Convertible Shareholder* who tender Convertible Shares will depend upon their own 
circumstances. Although the Company believes that the statements below correctly state the position of the major) tv of 
Shareholder*, the position may be different for certain shareholders, including non-Uniled Kingdom residents and 
insurance companies. AH Convertible Shareholder* are strongly recommended to consult their professional advisers 
before tendering their Convertible Shores. 

A successful tender of Convertible Shares will be treated os a normal stock market sale. There will be no liability to tax 
on income unless the Con vertible Shareholder is normally assessed to lax as a trader in securities The sale proceeds win 
be treated ax capital and the normal capital gaira tax rules will apply. In ihe caw of Convertible Shareholders who 
acquired (heir Convertible Shares in exchange for Slock Units in Black ft Edgwgton PLC, the base cost of their 
Convertible Shares for the purposes of taxation on capital gains will be approximately 74.6 per cent of the base cost at 
which they previously befd their Stock Units. An indexation allowance may also be available depending upon 
individual' circumstancea. 

Action Required 

Convertible Shareholders who wish to tender all or part of their Convertible Shares should instruct their 
stockbroker, bank manager or other professional ad vker accordingly, indicating the number of Convertible 
Shares to be tendered and the price or prices at which such shares should be tendered. 

Brokers to the Company In connection with (he tender offer are Messrs. Anderson & Co., 62 London WalL 
London EC2R 7DQ. 

It ix expected that an announcement of the reeuita of the tender offer wQlbe made atS410c.itt.oa Monday. 29th 
April, 1985. being the first bnatness day after the closing of the tender offer. 


Union official says 
he changed figures 
in leadership ballot 

BY OUR LABOUR CORRESPONDENT 


FRESH ALLEGATIONS of mal- 
practice in last year’s election for 
the general secretaryship of Brit- 
ain’s largest union, the Transport 
and Genera] Workers' (TGWU) 
were made yesterday by one of the 
election's scrutineers. 

Hie new niaimc are certain to be 
discussed at a meeting in London 
today between Mr Moss Evans, the 
TGWtTs outgoing general secre- 
tary, and Mr George Wright, the 
Wales regional secretary who nar- 
rowly lost the election last year to. 
Mr Ron Todd. 

Mr Wright wifi present a dossier 
of evidence m support his caL for a 
new ballot, based on details of pre- 
vious allegations of ballot-rigging 
surrounding the disputed election. 

Considerable credibility is being 
attached in the union to the. new 
allegations made by a recently- 
retired convener of a Kent pharma- 
ceuticals company, Mr Bert An- 
stice, because of his standing in the 
TGWU. 

A long-time branch secretary, 
and a member for seven years of 
the committee governing the 
union's largest region. No 1, cover- 
ing London and the south east, Mr 
Anstice acted as a scrutineer at the 
regional count is the election last 
June. 

Mr Anstice said that he had 
changed branch voting figures on 
the instructions of regional offi- 
cials, and that a number of other 
scrutineers had acted similarly. 

Mr Anstice said last night that he 
"could not judge” whether the prac- 
tices which form the substance of 
his complaint were carried out by 
design or through mismanagement, 
but Mr Evans described the allega- 
tions as “outrageous.” 


These new charges will further 
. increase the pressure for an inquiry 
into the election, or a re-run of the 
ballot. Mr Tom King, Employment 
Secretary, said that the dispute 
about the TGWU election rein- 
forced how right the Government 
was to introduce its 1984 Trade 
Union Act on unions’ internal prac- 
tices. 

He said that from October 1 
when provisions in the Act on union 
executive elections come into force, 
“the sort of arrangements that are 
now the subject of the TGWU com 
plaints will not, be allowed.” 

Mr Anstice said he was far from 
satisfied at the way the count was 
conducted. His main allegation, de- 
nied by the union, concerns the 
method of the count. 

Returns of the individual ballot 
votes, collected at branches were 
sent to the region on pink forms. A 
cross-check system on white forms, 
was set up for administrative pur- 
poses. 

Mr Anstice alleges that be and 
ihe other scrutineers were told by 
the region’s leadership that if there 
were any discrepancies in the vot- 
ing figures between the pink and 
the white papers to adjust the pink 
papers - the branch forms - to 
bring them into line with the white. 

Mr Anstice said be queried the in- 
structions, but was told that this 
was common practice in the region. 
He admitted in television inter- 
views last night that be personally 
adjusted about six pink returns, 
and says that since there were 
about 24 people acting in the same 
capacity, with the same instruc- 
tions, about 70-80 c hange s could 
have been made in totaL 


Star wars unstoppable, 
Kinnock tells Socialists 


BY MARGARET VAN HATTEM 

PRESIDENT RONALD REAGANS 
star wars Strategic Defence Initia- 
tive will gather an unstoppable mo- 
mentum, moving inevitably from 
research to practical tests, Mr Neil’ 
Kinnock, Labour Party leader, 
warned yesterday. 

Speaking at the Socialist Interna- 
tional conference in Brussels, he 
said only a fool or a liar could argue? 
that since any further steps' would 
breach the 1972 ballistic missiles 
treaty, star wars would stop at re- 
search. 

"Nothing should persuade us that 
people and powers who have been 
lambs towards the first stage of star 
wars development will suddenly be- 
come lions when President Reagan 
or anyone else decides that they 
have to make and test a weapon in 
order to see if aQ the research was 
worthwhile,” he said. 


Mr Kinnock said the star wars 
strategy was undermining the Nato 
. alliance. Views expressed by Con- 
servatives such as Sir Geoffrey 
Howe and Mr Edward Heath in 
Britain, by Herr Hans-Dietrich 
Genscher in West Germany and by 
members of the U.S. Congress illus- 
trated the profound divisions. 

- “It is a preposterous jwaste of 
funds, advanced technology and 
scientific ability," he continued. "It 
can become a source of a false 
sense of security based on the mad 
idea that super powers can blow 
each other's weapons to heB and 
somehow leave the world and its at- 
mosphere, its environment and its 
people, unharmed.” 

The concept of an invulnerable 
nuclear umbrella was a fantasy, he 
said. 


British Rail may press 
for rail strike damages 


BY OUR LABOUR STAFF 

BRITISH RAIL is collecting evi- 
dence of the cost of lost business 
from yesterday's 24-hour Scottish 
rail strike with a view to seeking- 
damages from the National Union 
of Raffwayznen (NUR). 

The stoppage was called in pro- 
test at plans to cut 1,200 jobs at the 
rail engineering workshops in Glas- 
gow. 

The NUR fears that the redun- 
dancies will lead to closure of the 
workshops and the loss of another 
500 jobs, as BR pursues its policy of 
co m pe ti tive tendering for the man- 
ufacture of locomotives and rolling 
stock. 

BR said it was also still assessing 
damages resulting from the strike 
on January 17 which affected ser- 
vices in South Yorkshire and the 
East Midlands. It was called in sup- 
port of BR employees who refused 
to handle coal trains during the 
miners’ strike. 

Coarts could grant damages un- 


der the 1982 Employment Act, 
based on the size of the union con- 
cerned, of up to £250,000 against the 
NUR and £50,000 against the train 
drivers' union, AsleL 

Yesterday's action involved 12,000 
Scottish NUR members. In addi- 
tion, Scottish train drivers support- 
ed the stoppage by refusing to cross 
picket fines. 

BR was concerned last night that 
the action would again damaga cus- 
tomer confidence in the railways. 

BR said last night "There was no 
justification for strike action when 
talks on the future workload of Brit- 
ish Rail Engineering had already 
been arranged with the trade 
unions next month.” 

The NUR responded by saying 
that the talks would amount to an- 
other lecture. "All they are going to 
do in the talks is tell us what diffi- 
culties they have, which we already 
know.” 


Syndicate 

warned 
op loss 
provisions 

EXECUTIVES of an underwriting 
agency owned by Minet Holdings, 
the insurance broker, yesterday 
warned 400 Lloyd's underwriting 
members that "substantial provi 
sions” were necessary for losses 
they faced from their investment in 
Lloyd's, writes John Moore, City 
Correspondent. 

A letter has been sent to the un- 
derwriting members from the 
Richard Beckett Underwriting 
Agency, the Minet agency company 
that looks after tbeir affairs. 

The agency moved to curb ru 
moms fruit have been circulating in 
the Lloyd's market that the losses 
members face might be as high as 
tlOOm. On the Stock Exchange yes- 
terday the share price of Minet fell 
24p to 250p as news of the losses 
emerged. 

The 400 members are grouped in 
a syndicate - number 918/940/157. 
In the course of trading carried out 
on their behalf at Lloyd's by the 
agency’s underwriters, the mem- 
bers face losses arising from U.S 
casualty insurance business. 

Members have been told by the 
agency that a preliminary annual 
review of the syndicate's results "in- 
dicate that further substantial pro- 
visions by members of these syndi- 
cates are likely to be necessary." 

The agency says: "We are unable 
at present to form any view of the 
1983 and 1984 {underwriting) 
years.” It adds tbat it cannot form 
any view of the possible impact the 
losses might have on another syndi- 
cate under its management, num- 
ber 618. 

Accountants Arthur Andersen 
are engaged in an exhaustive inves- 
tigation of the syndicate’s affairs in 
an effort to uncover the full extent 
of the underwriting losses. 

□ CHANGES in taxation for UK 
fanners led to a rush in new tractor 
purchases in the first quarter of 
this year. Registrations between 
January and March were 21 per 
cent higher at 7,476 units while in 
March the. figure was 50 per cent 
higher at 3,504 units 
New tax rules reduced first-year 
capital allowances from 75 per cent 
to 50 per cent at the be ginning of 
April. As a result, the Agricultural 
Engineers Association says that the 
seasonal buying pattern has been 
significantly distorted. For the year 


as a whole, however, the associa- 
tion expects sales of tractors to be 
some 5 per cent lower at around 
24,000 units. 

□ RIO 1TNTO-ZINC has found gas 
at Kirkby Smeaton in Yorkshire. 
Other companies involved in the 
discovery are Trafalgar House, Elf, 
Taylor Woodrow and James Finlay. 

The find is considered unlikely to 
be commercially exploitable, but is 
seen as significant in proving the 
existence of new areas of hydrocar- 
bon potential in mainland Britain. 

O BRITANNIA AIRWAYS, the big- 
gest UK independent holiday air- 
line, is cutting its staff by 350, or 
about 13 per cent, this summer be- 
cause of the drop in demand for 
package holidays. The company, 
owned by the International Thom- 
son Organisation, is also reducing 
its Boeing 737 fleet from 27 to 22. 

□ BRITISH Technology Group 
formerly the National Research 
Development Corporation) has 
about £20m cash and is planning to 
invest about Cl 5m a year over the 
next five years in financing the de- 
velopment and exploitation of new 
technology, Mr Steven Dofiond, 
marketing director of BTG, said in 
London. 

□ THE CENTRAL Electricity Gen- 
erating Board (CEGB) does not 
share the French electricity indus- 
try's enthusiasm about increasin g 
the power lines across the Channel 
between Britain and France after 
next year’s expected completion of 

2,000 MW exchange system. 

□ BANK union leaders are expect- 
ed to order a ballot on .industrial ac- 
tion in an attempt to raise a 5.5 per 
cent pay offer to staffs. A staff 
union at Barclays Bank, not affiliat- 
ed to the Trades Union Congress, 
said it would ban overtime from 
May 1 in the absence of an im- 
proved offer. . 


Thatcher presses property tax reform 


BY ROBIN PAULEY 

MRS MARGARET Thatcher, Prime . 
Minister, has already decided in 
principle to abolish both the domes- 
tic and non-domestic rates (proper- 
ty taxes) and has ordered detailed 
work on some form of poll tax, un- 
der another name, to take priority. 

A minis terial meeting just before 
Easter to discuss the future of the 
rates moved much further than has 
been publicly indicated. The possib- 
ility of any form of local income tax 
as a source of revenue for local 
councils was firmly ruled out .and 
no mare work is to be done on the 
subject 

It was also agreed in principle to 
respond to the long-running com- 
plaints from the business communi- 
ty about the non-domestic rate. 
This will be abolished, if the Cabi- 
net agrees, and be replaced by a 
uniform local business tax, set and 
levied by the Government. This 
may then be redistributed to coun- 
cils as part of a revised grant sys- 
tem or allocated pro-rata to councils 
independently of the grant system. 

Several ministers have argued 


that the domestic rates, although 
overburdened and in need of re- 
form, are too good a tax to abandon. 
But Mrs Thatcher is determined to 
abolish them completely if possible. 
This would fulfill a long-standing 
personal ambition and pledges 
made several times since she be- 
came party leader 10 years agp. 

Mr Patrick Jen kin. Environment 
Secretary, fully supports Mrs 
Thatcher's aim to abolish the rates 
although other departments includ- 
ing the Treasury, which has now 
got firm control of rate levels, have 
reservations. 

Mrs Thatcher has ordered the 
Environment Department to work 
flat out on the problems so that 
ministers can meet her again in 
May to take decisions which will be 
taken straight to the full Cabinet 
for endorsement 

A white paper (polity document) 
will follow quickly, followed by 
legislation in the 1986-87 session of 
parliament to get the detailed pro- 
posals on the statute books before 
the next general election. But the 


new system would not start operat- 
ing until after the election. 

This strategy is designed to 
tempt voters to vote Tory to end the 
rates and get a fairer load tax while 
pre-empting the opposition from 
making claims about what might be 
in store. 

The Government's grant system, 
widely criticised for its complexity 
and inconsistencies, is to be revised 
and simplified to put it on a basis 
related only to need and not tied in 
to local rateable resources. Grant 
allocations would be fixed regard- 
less of a council's spending levels 
and the target and penalty schemes 
would be dropped. 

In 1985-86 rates will raise E13,6bn 
of which £8bn will come from do- 
mestic ratepayers. To replace this 
with a poll tax would need £150 per 
head from the country’s 40m adults. 
If pensioners and the poor were ex- 
empted the tax base would be nar- 
rower and the burden could rise to 
as much as £250 to £300 a head for 
those paying 
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UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY' — Indices of industrial production, manu- 
facturing output (1980 = 100); engineering orders (i!)sn=200i; 
retail sales volume (1978=100); retail sales value tl980=iooi: 


registered unemployment 
unfilled vacancies (000s). 

ludL Mfc. 

(excluding school 
All seasonally adjusted. 
Eng. Retail Retail 

leaver*) 

Unem- 

and 

1983 

4th atr. 

prod. 

output 

order 

vol. 

value’ 

ployed 

Vacs. 

103.5 

98.1 

100 

109.9 

151.4 

2,941 

162.0 

1*84 

1st qtr. 

104J 

98.9 

103 

109.0 

123.5 

2JW8 

147.0 

2nd qtr. 

101.8 

99.7 

107 

111.6 

130.7 

3.M6 

154.0 

3rd qtr. 

102.1 

101.0 

106 

112.5 

133.8 

3.076 

165.1 

4th qtr. 

103.3 

101.1 

103 

115.1 

104.0 

3.103 

166.5 

October 

10241 

100.4 

106 

113.6 

140.3 

3.1 PU 

170.5 

November 

1(03 

101.2 

103 

114.4 

150.2 

3.102 

167.6 

December 

103.8 

10JL7 

102 

117.0 

194.1 

3.108 

161.3 

1985 

January 

105J2 

101.3 


112.6 

135.4 

3.128 

1572! 

February 

March 

105.0 

102.2 


113.9 

132.0 

3.148 

3,147 

156.1 

159.2 


OUTPUT — By market sector; consumer goods, investment gr«od«, 
intermediate goods (materials and fuels); engineering out pur. 
metal manufacture, textiles, leather and clothing (1980= luo;; 


Consumer 

Invst. 

immd. 

Ensr. 

Metal 

Textile House. 

1983 

4th qtr. 

1984 

goods 

goods 

goods 

output 

mnfg. 

etc. 

starts* 

101.0 

93.8 

110.0 

96.2 

10S.8 

97.4 

15.0 

1st qtr. 

100.2 

93.7 

110.5 

96.1 

113.5 

95.9 

16.5 

2 nd qtr. 

101.4 

95.1 

105,3 

97.4 

106.1 

96.9 

17.8 

3rd qtr. 

102.1 

96.7 

104.5 

99.5 

109.4 

97.1 

16.3 

4th qtr. 

103.4 

96.5 

106,4 

98.5 

107.0 

98.7 

12.5 

August 

102.0 

97.0 

104.0 

100.0 

111.0 

97.0 

15.5 

September 

103.0 

97.0 

105.0 

100.U 

110.0 

9S.0 

1S.U 

October 

103 Jf 

96.0 

106.0 

98.0 

106.0 

98.0 

15.7 

November 

103.0 

97.0 

106.0 

99.0 

108.0 

98.0 

13.9 

December 

104.0 

97.0 

107.0 

99.0 

107.0 

200.0 

73 

1985 

January 

104.0 

98.0 

109.0 

100.0 

100.0 

98.0 

9.7 


EXTERNAL TRADE — Indices uf export and import volume 
(1980=100); viable balance; current balance dm); oil balance 
(£m); terms of trade (1980 = 100 ); excluding reserves. 

Export Import Visible Current Oil Terms Rosy. 
volume volume balance balance balance trade USSbn* 

1983 


4th atr. 

107.3 

112.9 

-221 

+ 350 

+ 2.099 

97.7 

17.82 

1984 

1st qtr. 

108.7 

112.1 

- 57 

+ 623 

+ 2.322 

97.3 

16.75 

2nd qtr. 

107.3 

117.1 

— 1,228 

-592 

+ 1,543 

964) 

15211 

3rd qtr. 

108.0 

119.8 

- 1.643 

-621 

+ 1.804 

96.7 

352*6 

4th qtr. 

117.5 

126.1 

— 1.327 

+ 611 

+ 1,468 

96.1 

15.52 

September 

108.5 

126.9 

-887 

—546 

+ 577 

96.7 

15.26 

October 

115.4 

13L2 

-807 

+ 201 

+ 373 

96.4 

15.35 

November 

118.0 

120.8 

-177 

+ 303 

+ 352 

95.9 

15.50 

December 

119.2 

126.2 

-344 

+ 136 

+743 

96.0 

15.69 

1985 

January 

1J6.5 

118.2 

— 76 

+341 

+928 

96.0 

15.52 

February 

March 

121.5 

124.4 

-270 

+ 131 

+681 

95.0 

15.35 

15.64 


FINANCIAL— Money supply MO. Ml and sterling MS, bank 
advances in sterling to the private sector (three months' growth 
at annual rate); building societies' net inflow; HP. new credit; all 
seasonally adjusted. Clearing Bank base rate lend period). 






Bank 

BS 

HP 

Base 


MO 

Ml 

M3 

advances inflow 

lending 

rate 


% 

% 

% 

% 

f m 

Im 

% 

1983 

4th atr. 

7.9 

10.4 

8.8 

18-9 

2.745 

2,774 

9.00 

1984 

1st qtr. 

4.1 

10.1 

822 

13.6 

2,609 

2.868 

8.50 

2nd qtr. 

4.6 

24.5 

11.1 

18.9 

1.795 

2.870 

9.25 

3rd qtr. 

5.3 

102! 

6.3 

9.9 

3.628 

2.809 

10.50 

4th qtr. 

9.6 

24.3 

13.4 

36.9 

2.492 

2,941 

9.63 

September 

4.4 

7.8 

4.0 

2.4 

887 

891 

10.50 

October 

6.7 

18.5 

9.6 

11.4 

1,125 

1.003 

10.50 

November 

9.9 

27.3 

18.6 

17.1 

363 

967 

9.63 

December 

1£2 

27.2 

12.1 

22.4 

1.004 

971 

9.63 

1985 

January 

5.0 

9.0 

13.6 

16-3 

823 

U64 

14.00 

February 

March 

3.1 

- 5.0 

4.3 

13.3 

474 

214 

1,015 

14.00 

13.50 

INFLATION— Indices of 

earnings (Jan 

1980 

=100); 

basic 


(1980=100); retail prices and food prices (1974=100); FT 
commodity index (July 3952=100); trade weighted value of 


sterling 

1983 

4th qtr. 

(1975=100). 

Earn- Basic 
ings* matls.* 

Whsale. 

mnfg.* 

RPI* 

Foods* 

FT* 

comdty. Strlg. 

153-2 

128.4 

126.7 

34L8 

316.4 

298.50 

832 

r-lBM 1 

1st qtr. 

153.6 

133.6 

129.0 

343.9 

32L7 

308.67 

81.7 

2nd qti;. 

. 155 J9 

334.3 

132.0 

350.9 

329.1 

305.06 

79.8 

3rd qtr. 

159.6 

134.1 

132.8 

353.9 

326.8 

288.95 

78.0 

4th qtr. 

164.1 

140.1 

134.3 

358.3 

326.8 

289.64 

74.1 

August 

159.2 

133.2 

332.6 

354.8 

326.9 

294.18 

78.4 

September 

159.9 

135.2 

133.3 

355.5 

324.9 

2882)5 

773 

October 

164.2 

137.9 

133.9 

357.7 

32621 

292.40 

75.6 

November 

162.8 

139.2 

134.3 

358.8 

326.6 

289.89 

75.7 

December 

1985 

January 

165.3 

143.4 

134.9 

358.5 

327.6 

289.64 

74.1 

163.4 

145.3 

135.9 

359.8 

330.6 

2962)8 

71.5 

February 

164.6 

147.6 

136.6 

362.7 

332.5 

295.73 

712 

March 


145.6 137.3 

* Not seasonally adjusted. 

295212 

73.3 


Fully equipped Business Centre 

with secretarial service, facsimile, 24-hour 
telex and prompt message delivery. 

Most modern accommodation in Seoul. 

Ideally located. 

For reservations call your travel agent, 
and Hilton International hotel or Hilton Reservation Service: 

Seoul Huton International 

WHERE THE WORLD IS AT HOME 4,1 



GET IT ON TAPE 

• Briefcase Recorders 

• Micro-Mini Recorders 

• Telephone Recorders 

• Discreet Video Briefcases 

~ 63 

Soutn 
Aucfley 5) 

London wi 

iQl-408 0387. 01-6290223 I* 6614709 



JUST IN CASE! 


Howto sell cost-effectively to banks, building societies, 
insurance houses, financial institutions 


\bu 'If find more than 3. COO potential customers at 



EQUIPMENT AND TECH NO ID GY 


INTERNATIONAL EXHIBITION AND CONFERENCE OF PRODUCTS. 
SERVICES AND TECHNOLOGY FOR FINANCIAL INSTITUTIONS 


22-2U OCTOBER 1985 THE BARBICAN CENTRE, LONDON 

Shouldn't you be exhibiting? 

Tb: Mr Philip M Mead, Sales Manager 
BANKING EQUIPMENT AND TECHNOLOGY 85 
Industrial and Trade Fairs Limited, Radcliffe House, 

Blenheim Court, Solihull, West Midlands B91 2BG 

Please send me more miomiat-co 

Narrifr 

Company — 

Address ___ 


Ttfer-hone . 


.Poi 'cod* . 
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Australia] 

As a result of the Tecent deregulation, the ^ 
Australian finance sector is currently under- 
going dynamic change and diversification. 

Consequently the Sydney office of Michael 
Page Partnership has a large number of clients 
who wish to recruit international finance 
executives. We are therefore particularly 
interested in hearing from individuals with 
experience, at various levels, in the following 
areas:- 

★ Capital Markets 

★ Foreign Exchange 

★ Trade Finance 

★ Corporate Advice 

★ Stocldbroking 

Positions are available for British/European 

citizens or Australian nationals reruminghome. 

In addition to relocation expenses, salaries will 
be commensurate with age and experience. 

Please contact, in the strictest confidence, 
either David Sattin on 01-831 0431 or 
NickWaterworth on 010 612 235 1488 
at Michael Page Partnership, Level 19, 

1 York Street, Sydney, NSW 2000, 
Australia. 
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STATISTICAL 

SERVICES 


General Accident is one of the major UK insurance 
companies, employing more than 17,000 people in 
Over fifty countries throughout the world. 

There are vacancies in the Statistical Services 
Department which provides information and 
statistical advice to Non-Life Management about past 
performance and future courses of action in key 
decision areas like rate-setting, and the assessment of 
reserves and profitability. This requires practical 
results tn commercially dictated time-scales, and in a 
form which can be understood by non-spedalists. 

A variety of software is used to produce information 
from the mainframe computer, including SAS, A PL, 
RAMIS. 

Candidates must have a good degree with a 
substantial mathematical content, and will probably^ , 
be in the age range 24-30. Salary is competitive and" 
will reflect experience and other relevant factors. 

The posts are based at General Accident's World 
Headquarters in Perth, Scotland. Benefits indude 
attractive house purchase facilities, non-contributory 
pension and life assurance schemes. 

Please write giving details of career and 
qualifications to: 

The Staff Manager (Head Office) 

General Accident, Pitheavlis, Perth PH2 0NH 
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JOBS COLUMN 


Big gap between industry and City banking 


BY MICHAEL DIXON 


HERE, for the second week in 
succession, comes a bnkh of 
the Jobs Column’s spring salary 
indicators. The season has still 
another week to run. Next 
Thursday I intend to give some 
international comparisons of 
top executives' pay. 

Today’s figures are compiled 
from the latest of the Reward 
organisation’s twice-y early sur- 
veys, which is based on 17,007 
Items of pay information 
provided by more than €00 
companies in Britain, predom- 
inantly in industry. The full 
survey, which won't be pub- 
lished until Monday, is 
obtainable from Reward (2 
Mill Street, Stone. Staffs ST 15 
SB A: telephone 0785 814554} 
at £70. 

While only seven days in 
terms of time behind the salary 
indicators for London banks' 
staff which I gave last week, 
the industrial pay figures are 
a good way further behind in 
terms of money. 

The lag may be estimated 
from today’s table which lists 
16 different types of managers 
largely in industry. They would 
all normally rank immediately 
below directors in their particu- 
lar specialism, although hi small 
concerns they could bs on the 
board while doing essentially 
the same work. 

The left-hand two columns of 
figures give first the basic salary 
and then the total cash rewards 
Including bonuses and the like 
of the lower quartile manager 


Most senior 
manager below 
rank of 

Lower quartile 
Total 
Sasic money 

Basic 

Median 

Total (Bask 

money year 

Total 

year 

(Greeter* in: 

salary 

reward 

salary 

reward 

earner 

earlier) 


£ 

£ 

£ 

£ 

£ 

£ 

Advertising & PR 

I64>94 

16,730 

22*77 

24,417 

( - 

-> 

Legal advice 

14,085 

14,695 

76,085 

20500 

20.690 

OAioi 

18346) 

15332) 

Scientific department 

14403 

17.681 

18334 

(15332 

Finance & accounting 

16.252 

16,506 

78300 

19300 

(16380 

17350) 

Company secretarial 

14,500 

14,600 

17,166 

17336 

(15,470 

16,425) 

Marketing 

HIM 

14,473 

16350 

17,124 

16.485 

05^50 

16300} 

Computing 

14,030 

14407 

16371 

(15.030 

15377) 

Research & development 

13J67 

14JDQ0 

16,100 

16,275 

(14,910 

15300) 

Personnel 

UfiOO 

13,688 

15.450 

16376 

(14364 

14309) 

Sales 

13,500 

13.904 

15 300 

16382 

(14380 

15300) 


14J79 

14,672 

15351 

15358 

(14375 

14341) 

Management services 

13,250 

11250 

15300 

15300 

( - 

-) 

Administration 

12,000 

12^75 

15.010 

15378 

(13,923 

14.105) 

Quality assurance 

12^747 

13J 57 

14770 

14,978 

(13.161. 

13,761) 

Production 

12>9& 

12.961 

14,610 

14.900 

(13,769 

14300) 

Purchasing 

13,293 

13,659 

14380 

14332 

(14.100 

15,030} 

All top-rank managers 

13,860 

— 

16300 

— 

(15300 

-) 


Upper quartile 
Total 

Basic money 
■alary reward 
£ £ 
26.143 27,342 

24,174 24,174 

22,500 22,550 

22.000 22,4*2 
20,321 21.079 
19.863 20500 

19.001 19,127 

19,054 19.913 

1M» 19,479 

19.002 19,817 

17,535 17,739 

19,000 19.000 

19,238 19.479 

16.625 17,742 

"17,490 17,743 
17,195 17.463 

19.149 — 


* In smaller companies could rank as director, otherwise reporting directly to Board l*rd 


who would be a quarter way up 
from die bottom of a ranking 
of ail in the same category. The 
next four columns refer to the 
median manager placed half 
way in the ranking, giving tftis 
year’s salary and total rewards 
then the corresponding figures a 
year ago. Finally we have the 
current year's figures for the 
upper quartile executive a 
quarter way down the ranking. 
It is this year’s median salary 
which decides where each job 
is placed in my league table. 

As it shows, only two of the 
industrial types hare a median 
salary of more than £20.000. 
They are advertising and public 


relations managers, and legal 
advisers. 

By contrast, last week’s 
figures for similarly ranked 
London bank staff indicated that 
no fewer than 36 different types 
of them had an average salary 
of £20,000-plu5. 

The grounds for comparison 
between the two sets of figures 
are far from perfect. Medians 
are not the same as averages, 
for one thing. More importantly 
Reward obtains its pay details 
for industrial managers from 

the companies employing them, 
whereas the figures for bankers 
were based on what they 
individually said they were 


being paid when they applied 
for a new job through the 
Jonathan Wren recruitment 
consultancy. 

Moreover. whereas the 
bankers are employed in Lon- 
don, the industrial managers are 
spread throughout the country. 

Fay can vary considerably 
with place of work. Among the 
managers covered by today’s 
table, the median salary of those 
employed in Greater London 
was 15-8 per cent' higher than 
the overall median. Other 
regional differences by the same 
yardstick were: higher — Scot- 
land including the oil areas by 
8L6 and south-east England by 


1.4 per cent; lowers orih -west 
bv 0.3 per cent, notlh-ean « 
5.2. south-west by 5.S. caMi rn 
counties by 5-9. and ttest 
lands by 145 per cent. 

Pay also vanes wih size of 
employing organisation, in vnai> 
of the industrial companies 
turnover, for instance, the vari- 
ances on the median from the 
£16,000 overall figure were; 
higher— HOOrn plus by 23.fi per 
cent, and £40m*£lOQm by 9-4. 
lower — £5m-£15m by 1-fi per 
cent. £l5m-£40m bv 2.0. and up 
to £15m by 9.4. In addition, to 
compensate for the delay be- 
tween the collection and publi- 
cation of the survey data, all 
figures in the table should be in- 
creased by 2 per cent. 

Where the bankers are con- 
cerned, I have no figures for 
variances by size of employer 
nr for time lag. Differences In 
perks are hazy. While industrial 
people may have the edge :n 
company cars— which are sup- 
plied to about 70 per cent of 
the managers ranked immedia- 
tely below director — the bankers 
seem to do far better by way of 
subsidised mortgages and such- 
like. 

But despite the discrepancies, 
it seems safe to say there is 
a big gulf between the rewards 
of comparably ranked people 
in industry in Britain on the 
one hand, and in City of London 
banking on the other. Judged 
by signs of continuing short- 
ages of key staff in the City. 


...it* *-,i on widrnintf- 
thc gap » * 

Th.- root prr»w«*a»- 4' 1 

SSEST* ■»» ,£ 

rg&g-jss.s. 

s^wawras- 

f ° That "rtW* ha> j.s«niu!aiwf a 
* ‘ r tftter. fn«m lir»o» 

them, strangely 

U l!t milkinK Vi 1 ,” IS 
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value — incHidim: wt eiw 
sendini; the letter. , • 

Thetr bi“-t ubjeelive advice 
to company perawnr* 
is that before h iruw * 
anev th«-v .-.tiouht »n-»he it 

SS?pSci«-ly h..« .■ 

the as^mnm'-nt and how .nufch 
it expects to In- Paul Tor .ii.hu.v- 
ing what at each slaii*- . 

But banks* personnel itorfs 
might also do well to 
extending their HUtrtffc more 
widely beyond people already in 
banking. and get rid * n 
apparently strong ap.e-prejudice. 

Numerous other letter* received 
This past week accuse hanks tn 
general of refusing even t" con- 
sider anyone over about ■».». 


Investment Analyst/Equities 

Research-Management 
New York 


The US. based investment management 
affilia te of a major European Financial 
Institution is seeking an experienced 
research analyst to join its global 
portfolio strategy group in New York 
with responsibility for research liaison 
on U.K. and European companies. The 
client company is a Registered 
Investment Adviser to U.S. based 
institutional and large individual clients. 

This assignment may be considered as 
other a two year posting or a more 
permanent position leading to portfolio 
management depending upon the 
candidate's background and career 
objectives. 

Candidates should have; 

□ 2-4 years investment research 
experience covering companies 
in the U.K. and Europe, 

□ a good educational background 
— related degrees preferred. 


□ an ability to relate specific 
research to global investment 
concepts, 

□ a desire to contribute to the 
growth of the firm's client 
portfolios. 

The successful candidate will receive a 
remuneration package based upon U.S. 
standards subject to considerations 
beneficial to the applicant 

Please write in confidence, enclosing 
career details and quoting reference 
S5614 to Valerie Fair bank. .. 
Executive Selection Division, 

Pleat. Marwick, Mitchell & Co., 

165 Queen Victoria Street, 

London EC4V3PD. 




PEAT 

MARWICK 



Fund Manager I 

23-28 Edinburgh i 

Stewart Fund Managers 

This highly respected Edinburgh based 
investment management company has 
established an enviable reputation in 
international fund management with a 
broadly based range of funds which 
encompass investment trusts, unit trusts, 
pensions and private client portfolios. 

Due to further expansion, the company 
now seeks an experienced fund manager. 
Candidates will be graduates with 2-3 
years relevant experience and will possess 
first class communicative skills and the 
presence to play a full part in the future 
development of this independent com- 
pany. 

The successful individual will have the 
potential to assume a senior managerial 
role in the short term and there is scope 
within the future plans of the company 
for greater involvement. 

Remuneration will fully reflect the 
importance which the company attaches 
to this appointment 

Please contact Sarah Gates on: 
01-404 5751 at Investment Division, 23 
Southampton Place, London, WC1A 2BP. 


Morgan Bank- 
Tbkyo 

TVeasury/Capital Markets 


1 Leading Investment Group 

Fund Manager 

Ear Eastern Equities 

Our Client, a major City Investment House with a highly successful sublet of 
International and general Unit Trusts, has asked us to assist with the recruitment ot a 
Fund Manager who will run the specialist Far Eastern Trusts. 

These Funds have a considerable performance record and our Client is anxious 
to appoint a man or woman who can show a similar record of success with the 
Funds under his/her control. Such Funds need not necessarily be Far Eastern ns our 
Client can offer initial specialist guidance and training. 

The person appointed is likely to have a university background and to have grown 
into Fund Management via the analytical route with a Merchant Bank, Insurance 
Company Stockbroker or Ftension Fund At least 3 years' investment experience is 
required and whilst no formal age limits have been set, our Client's outlook is 
sknultaneously young and professional 

. Thisoutstanding opportunity to axitributetothe overall performance of funds under 
management carries a generous and realfetic banking-type remuneration package, 
negotiable according foage andexperieged. 

Applicants should reply in the first instance to Keith Fisher, quoting Ref. 636, at 
Overton Shirley & Barry Prince Rupert House, 64 Queen Street, London EC4R 1AD. 
Telephone 01-248 0355. All enquiries will be treated in total confidence and no 
names will be released to our Client until after a preliminary discussion. 

Overton Shirlev &Bnrrv 


ivhrnatckm. i a\d ttihsik k u.n&im.y:* 


The Morgan Bank is looking 
for specialists to expand its 
Treasury and Capital Markets 
activities in Japan. Candidates 
should have related experience, or 
strong potential, in one or more of 
the following: 

• Foreign Exchange 

• Asset and Liability Management 

• Bond Trading 

• Financial Futures 

• Marketing Treasury Products 


We would expect all applicants 
to have proficiency in both 
Japanese and English. 

Candidates may apply directly 
orthrough the employment 
counsellor of their choice to: 

Norio Saito, Vice President 
Morgan Guaranty Trust Company 
New YUrakucho Building 
12-1 YUrakucho 1-Chome 
Chiyoda-Ku 
Tokyo 


The Morgan Bank 


Young Economist 

Expand Your Potential 


A graduate with 2—5 years' experience in 
economic analysis and report writing, yuu 
are now looking for the opportunity to join 
a smafl team where yciur full potential will 
be realised through greater imralvemeitf, 
increased responsibility and the rhawra 
to make a positive contribution to the 
direction of new business. 

This city branch of one of the world fc 
largest international banks is poised to 
extend and develop its client base and 
range of banking services in the UK and 
Europe.. It now seeks a research officer 
who will be responsible tor the 
interp reta tion of general economic trends 
in the UK and abroad, analysis of industry 


sectors and some credit work. 

You have highly developed communi- 
cation ainiia and possess the maturity 
and flexibility to perform h i d em a ndin g 
environment Whilst experience in 
hanking or a financially related discipline 
is preferred it is not ess en tial. 
An outstanding remuneration package 
will be offered which includes a competi- 
tive salary augmented by normal banking 
benefits. 

Please apply in writing, enclosing a cv; 
to Barbara Lord of Cripps, Sears and 
Associates Ltd, Personnel Management 
Consultants, 88/89 High HoUborn, 
London WC1V 6LH, Teh 01-404 5ZCL 


Cripps, Sears 


Major International Bank 

SENIOR 
FX DEALERS 

Spot, Forward — Major European Currencies 

High negotiable package 

Our client is a major international bank committed to a large, aegressi ve presence in 
the currency and money markets. The dealing room is undergoing very considerable 
expansion, and wffl cover a broad range of treasury and capital markets products. 

The bank seeks experienced Forward and Spot dealers, almost certainly workine in a 
major U.K., European or U.S. bank with responsibility for a major currency and 
with at least 3 years’ dealing experience.. Of particular interest are candidates with ex 
perience in Cable, Mark, Swiss Franc and Yen trading. 

Both salary package and career prospects should be most inviting to the riehr nn 
didate. There may be opportunities overseas at a later date. " 

For further details contact Kevin Byrne, on 01-588 6644 (from 8. 15am to 7 OOrmi 
on Thursday J8Apriiy. or send a detailed c.\\ to the address below 
AU enquiries mV be treated in the strictest confidence. 


Anderson, Squires Ltd,, 

Bank Recruitment Specialists 
85 London Wall, London EC2 


2 Anderson, Squi 


Top Executives 

earning over £20,000 ayear 

Can you aHord to waste nearly £2,000 a month in delay? Minster Executive ■ . . 

career problems of top executives. .The Minster programme, tail^ 0 ^SrSS m , SOM ^ th,i 

are never advertised.. .is your effective r0 u,= ,c 

^S^ro?SS 0fSnCCaS: many blue companies retain our services in 

Telephone or writ e for a preliminary discussion without obligation— or cost 

MINSTER EXECUTIVE LTD 

28 Bolton. Street. London Wivtun x„». 493|309/1085 
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We are, and have been for 1 0 years, a successful, dynamic 
International Financial Consulting Group — our clients are 
Governments, Government Institutions, and Multinational 
Corporations. We are expanding our highly motivated, small 
group of individuals involved in the sophisticated sales of our 
complex services in the Foreign' Exchange and Financial 
markets. In order to develop and service client relationships 
at senior levels, we are looking for a 


MARKETING DIRECTOR 


who is a successful International 


MERCHANT BANKER 

or a dynamic 

FINANCIAL CONSULTANT 


Essentia! qualifications include relevant Education and 
Business Experience, suitable Background and successful 
present Career. 

Location: Either London, Hong Kong, New York or 

Dusseldorf 

CEO-Mr. D. S. ROWE-BEDDOE 

GFTA TRENDANALYSEN GMBH 
Rolander Weg 70, 

4000 Dusseldorf 1 2 


Managing Director 

From £30,000 + comprehensive benefits 


The ScottishMilk Marketing Board is a £200 million 

1 900 people and 


turnover organisation employing around 
charged with three main nmaioiis for the dairy 
industry. Most significantly, it is concerned with the 
marketing of midc from over 2,600 producers to first 
buyers but also manages creameries and transport 
depots and provides a range of support services to 
registered producers. 

The current Managing Director —Ian A. McAIpine, 
O.B.E. —will .be retiring at the end of 1985 and a 
successor is now being sought for this position which, in 
addition to having considerable financial and 
managerial responsibilities, also involves wide 
ranging contact in the Dairy and Agricultural 
Industries and with government bodies, both 
in die UK and overseas. 

To be a candidate, you should be educated 
to degree standard and have had a varied 


career in commerce or industry at a senior levd where 
achievement of specific financial and business objectives 
against an agreed strategy has been an integral part of 
your remit. You should be aged 40-45 with considerable 
experience of negotiation at a senior level in i 
ana with government and, very necessarily, you < 
have a creative mind which allows the practical 
development of marketing initiatives. 


E\ 

PA Personnel Services 


Write or telephone for an 
or said detailed cv. to RJ. 
adviser to the Board, 
ref: GM88/9271/ FT on 
and envelope. 


of Scotland if appropriate. 

form 


as 
letter 
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INTERNATIONAL BANKING 

FINANCIAL ANALYST to £17,000 


Our client is a major merchant banking group providing a full range or 
specialia financial services. . „ 

Continued business expansion has created a new opportunity for a young 
Accountant to work with the Group Financial Controller. Responsible for 
the analysis or group results and providing control daia to senior manage- 
ment. this high profile rote offers scope and flexibility within a growing 
organisation. Suitable candidates should be recently qualified Chartered 
Accountants seeking a career move into international banking. 

Contact: FeScity Hothcr. 

QUALIFIED ACCOUNTANT 

Investment Banking £14-15,000 

Our client ■ one of the premier forces in investment banking, is strengthen- 
ing i is accounting team through the appointment of ayoung qualified Ac- 
countant, ideally with some experience already within banking. The ap- 
pointee will be responsible for management accounting and reporting; 
preparation or budgets and plans; and coordination of accounting policy 
and reporting throughout Europe. The position carries considerable 
responsibility also for the development of policy rewards new products 
and banking areas, and involves some exciting non-routine projects as a 

result. . 

Contact! Kevin Byrne. 


PART-QUALIFIED ACCOUNTANT 
Banking Projects to £13,000 

We are recruiting for a major knemau'onal bank enjoying rapid growth in 
several new product areas. They seek a bright and imaginative part- 
qualified Accountant I o work in an "ad hoe' role dealing with the develop-' 
mem oT accounting systems for new products and subsidiaries, and also to 
undertake a range of special projects. Candidates will only be considered if 
they have had previous banking experience and must be skilled enough to 
become involved hi the technical assessment of accountancy problems. 
The rote is 'high visibility' , dealin g with a range of senior management, 
and should certainly carry career prospects beyond this posu 
Contact: Sarah Beaumont 

MANAGEMENT ACCOUNTS 
ASSISTANT to £9,000 

This major imcroaiional bank is deueIopIn£ its management information 
and reporting services, and requires a young accounts professional (aged 
cJ!5), to assist in this area. Candidal essh ould bare bad relevant expen ence 
in banking, ideally in an operatioos/accountlhg environment. Exposure 
to Personal Computers would be a considerable asset. The position in- 
volves responsibility for monthly reporting pac k ages, loans and pro- 
fitability reporting, and aiding in the development of reporting systems. It 
requires a combination of numeracy and imagination, and wHl carry ex- 
cellent career prospects far the right candidate. 

Contact: Sarah Beaumont 
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ASSISTANT TREASURER 


Bell & Howell is a successful multi-national 
company and one of the market leaders 'm the 
development and supply of communication and 
information handling equipment 

Affiajorcontributortothissucrasshasbeen 
the European region which accounted for over 
$1 40 million of last years turnover. Our 
conrretrnefit to growth is assured and our 
continued success is reflected in the additional 

requirement of an Assistant Treasurer to join as a 

key member of a small but highly professional 
team in our Treasury Department based in our 
European headquarters in West London. 

Thence of the Treasury Department is to co- 
ordinate a number of the critical areas of the^^ 
hnani^managemmtactivitiesofboththeUKana 

European opera tion s. This includes cash 


management tax planning, foreign exchange 
exposure management legal structuring, the 
preparation of reports for our American parents 
and cadi flow forecasts. 

The successful candidate will be of graduate 
calibre and a recently qualified Chartered 
AaBuntantPa5tqu^tfKa^ 
essential more important is the sdxlity to 
commuriicateyour ideas toanieyefcof - 
management together with a creative attitude to 
finance andcommerctei business management 

Inretuni.youcanexpectamf^ 
andabenefits package commensurate witha 
major company plus the opportunity 1 to develop 
your career in European and American financial 
and business practices in this highly visible rate. 
Please send full C.V. to:- 


BH1 HOWELL 


Jennifer A. Cockings. 

Person neJ Manager. 
BeU&HoweHLtiL 
Alperton House. 
Bridgewater Road, Wfembley, 
Middlesex HA01 EG. 

Tel: 01 -902 8812. 



Corporate Treasurer 

for International PLC — 
London 


Our Client, an international public limited 
company is looking for someone to fill this 
key appointment within a small Head Office 
management team. 

Reporting to the Group Financial Controller, 
you will have responsibility for the treasury 
function: in particular funding requirements, 
negotiating and co-ordinating facilities, 
controlling limited foreign exchange 
positions, monitoring and reporting on cash 
flows. 

Aged 32 to 45 you must have a proven track 
record in international treasury manage- 
ment gained in iodustry.or in a bank and the 
ability to work closely with senior internal 


and external managers and advisers. The 
ability to produce accurate results within a 
fast moving environment coupled with good 
communication skills is essential. 

The starting salary is negotiable. The work- 
ing conditions are first rate, mid the compre- 
hensive benefits include share schemes 
and a company car. 

Confidential Reply Service: Please write 
with full CV quoting reference 1923/RS on 
your envelope, listing separately any 
company to whom you do not wish your 
details to be sent. CV's will be forwarded 
directly to our client, who will conduct the 
interviews." Charles Barker Recruitment, 30 
Farringdon Street, London EC4A4EA. 


CHARLES BARKER 

ADVERTISING-SELECTION* SEARCH 




TO £35,000 


Our Clients, an established UJC investment institution, are recognised as being amongst the best performing 
within their sector. They are now experiencing substantial growth of existing business and also seek to 
expand through diversification and acquisition. 

We are seeking on their behalf, high calfiare graduates and professionals who are keen to accept the challenge 
and rewards offered in the following key positions. 

INTERNATIONAL An international equities specialist with several years’ experience in one or more 
Pacific Basin markets. The position will involve travel and the job holder wilt be 
expecred to make an important contribution to Investment strategy decisions. 


A UJL Equity Analyst with a strong research orientation and dealing experience. 
Ideally the job bolder will have a sound knowledge of one or more industrial sectors. 


FUND MANAGER 
to £35,000 
INVESTMENT 
ANALYST 
to £20,000 

The above positions offer candidates the opportunity to work in a stimulating environment where further 
personal and professional development is actively encouraged. 

If yon would like to discuss in strictest confidence either of the above positions or if you consider your skills 
may be of interest to our clients during their current programme of growth, please write to, or telephone: 
Derek A. Burn, MCP Consultants, Halton House, 20 Holbom, London ECIN 2JD (01-405 9000) 

to arrange an informal discussion. 

MCp Consultants 

Financial Sector Human Resources 


r 
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Executive 
Job Hunters! 

£20,000 p.a. + + 

FACT: There are more executives seeking top jobs than 
there are jobs available. 

PROBLEM: How to secure a new position easily and 
confidentially. 1 

SOLUTION: Ask experienced professionals to help you. 
We advise on your career options, design a personal marketing 
plan, and work with you in team work to locate your next 
appointment. 

London is the executive recruitment centre for the English 
speaking world. Through our network of contacts, information 
systems and technology, over 80% of our diems have identified 
unadvertised vacancies. 

We charge you lees for our work — it could be the best 

investment you ever make. 

. Contact us today. An initial meeting is free. 

Expatriates enquire about our 
EXPAT EXECUTIVE SERVICE, 


'1 



> Executive Management Services Ltd, 

| 32, SavOeRow, London Wl_ 01-7343879 | 


Economist: Seeking a Career 
in Investments 

The development of our Fund management business requires additional 
expertise in the fixed interest and currency markets. The successful applicant 
will be expected to contribute to the Fixed Interest team formulating economic 
and market analysis and assisting in managing client portfolios. 

He or she will have a good degree anti probably m least t wo years 
experience as an cconomist/analysi in an investment or banking environment. 

This is a challenging opportunity for the right candidate and a competitive 
package will be offered. Foreign & Colonial Management G roup is one of the 
oldest and best established investment groups in the City of London. With over 
£1,000 million under management the Group manages the portfolios of 
investment trusts, unit trusts, pension funds, charities and private clients. 

Apply in confidence to Adam Parkin, Foreign & Colonial Management 
Limited, 1 Laurence Poumney Hill, London EC4. (Tel: 01-623 4680). 

Foreisfn&Colonial 

^MANAGEMENT GROUP 
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r City Corporate Finance I 

£ 26 , 000 +benefits ' 

Our client is a small City Issuing House with a will reflect the importance of riiis 

first class reputation for specialist Corporate appointment. Promotional prospects will be 

Finance work. excellent 

In order to continue its programme of forceful Interested applicants should write, enclosing 
expansion, a further Corporate Financier is a comprehensive curriculum vitae, to 

required to fulfil a highly challenging role. Neal Wyman BSc ACA, Manager, 

The position demands an individual with at Corporate Finance Division, 23 Southampton 

least two years City Corporate Finance Place, London WCIA 2BP, quoting 

experience. The successful candidate will be a re *" : 4317, or telephone him on 01-404 5751. 
self starter who will relish the challenge of All applications will be dealt with in the strictest 

playing a key role in the department. confidence and an informal discussion 

An attractive salary and benefits package |Mfl will precede submission to our client 


L 



Michael Page Partnership 

International Recruitment Consultants 

I-ondon Bristol Birmingham Manchester Leeds Glasgow Brussels Newark Sydney 


J 





Senior Lending Officer 

Accelerate Expansion 


Do you have a pr oven track record in developing 
new business with corporate customers? If so, use 
your experience and innovative skills to maximise 
your career potential by expanding the customer 
base of the London Branch of this major 
international bank. 

This is a new position and your main responsibility 
will be to market the bazikfe products to existing 
and potential customers primarily in the UHL You 
will have the opportunity to significantly influence 
the direction of new business and contribute to 
new product development 
Aged in your 20 's or early 301s you have at least two 
years' front -line calling experience, good credit 
gtaiifi and a broad knowledge of loan related 
proposals and documentation. Personal strengths 


include commercial acumen, good co mm unication 
glnT g, flexibility an ^ da te nwumtinn . 

Attracted by increased responsibility and the 
chance to wozk as a key member of this growing 
department! you will benefit from being part 
of a major international bank which has a 
wide network of subsidiaries and affiliates. 
With substantial TJX expansion plans there are 
good prospects tor advancement and a rewarding 
long term career. Salary is negotiable commen- 
surate with experience plus excellent banking 
benefits. 

Please apply enclosing a CV to Barbara Lord, Senior 
Consultant, Cripps, Seats and Associates Limited. 
Pi ~ " ' 

WC1V 6LH. Telephone: 01-404 


Cripps.Sears. 


COMMONWEAL TH BANK OF AUSTRALIA 

SENIOR AS SPOT DEALER 

An experienced Spot trader is required to assist in expanding our forex dealing operation 
in London. 

Ideally candidates will be aged 25/30 and have a minimum of three/five years’ experience 
In Spot trading (preferably in the Australian dollar or similar markets). 

Competitive salary commensurate with experience plus benefits. 

Please send full career details, in confidence , to: 

I. P. Greig, Staff Manager 
Commonwealth Bank of Australia 
8 Old Jewry, London EC2R 8 ED 



insurance Executives 


Citicorp Insurance Brokers are planning a major international programme of expansion following the 
acquisition of Brandts Insurance Brokers at Lloyds. 


LONDON 

Senior managers/teams are 
required to operate within the 
Reinsurance, Non-marine US 
and Aviation markets. 
Substantial remuneration and 
unrivalled career prospects 
will be offered to the managers 
and executives filling these 
key positions. 


OVERSEAS 

Senior managers are required 
to assume chief executive 
responsibility in opening and 
running new offices in Greece, 
Turkey, The Philiipines and 
Malaysia. 

Overseas experience is 
essential and the successful 
candidate will be 35 +, with a 
minimum of three years 
experience in a management 
role. ACII or FC1I qualifications 
are required. 


INDONESIA 

A Junior Manager is required 
to assume responsibility for ^ 
training in Citicorp Insurance's 
Indonesia office. The 
successful candidate wilt be 
27+. with ACII qualifications 
and a minimum of 5 years 
experience m the London 
insurance market. 


For the overseas positions Citicorp offers a full expatriate package and excellent career prospects. 

For further information on these exciting new career opportunities write in complete confidence, 

enclosing c.v., to: 

lan Maclnnis, Finance Director 
Citicorp Insurance Brokers Limited 
St Clare House, 30-33 Minories. London EC3N 1DD 
or for more information on an informal, confidential basis telephone Peter Dove on 01-433 1 148 

CITICORPOINSURANCE 


Appointments 

Wanted 


GENERAL MANAGEMENT' 
FINANCIAL-CONSULTANCY 
Chartered Accavieant. 56 . with wide 
ladtiuriji eurinie new Out- 

let's*- Managing Director ownnu in 
Engineering commit » with di.wto ora- 
duets. Financial management at daracror 
level in U.S.A. and Bntiin controlled 
commme including secretarial and 
treasure functions Formed and con. 
trolled own manufacturing ccHnnany 
with Cncnre Samng Products. Person- 
ally imotwed m Sale, ana Prod u ction. 
LendonSE. England. 

Wfilt «oa ASMS. Financial Times 
to Cannon Street. London IC 4 F MY 


GENERAL MANAGER 

City-based finance company seeks General Manager to deal with its 
Trade Finance and Investment Options, Group Portfolio and existing 
finance business. 

The successful applicant will ideally be a mature person of consider- 
able experience with good banking contacts. Salary negotiable. 

Please write with full C.V. to: 

P.O. Box 413 
London WS 6JA 


k 


* 



* 



Marketing and Business 
Development Manager 

Pension Fund Investment 

£attractive + car + banking benefits City 

Our client, a well-known Merchant Bank, is strengthening the marketing and business development side 
ot its Pension Fund Investment activities. As a result they are seeking to recruit a highly energetic 
Manager who will, within an already broadly defined marketing plan: 

• increase the market's awareness of the Bank's Pension Fund Investment capabilities. 

• sustain a high profile by maintaining continuous contact with Benefit Consultants and Advisers. 

' • develop marketing openings and exploit all opportunities to the point of shortlisting/preaentation. 

The successful candidate, probably in their early 30's, and of graduate calibre, may be an existing 
Benefits Consultant or performing a similar marketing rote lor an Investment Department in another 
Financial Institution. 

Highly developed human relations and setting skills are vital, along with high energy and enthusiasm to 
drive the marketing effort through the more routjne actrvities, as well as the more creative ones. 

The remuneration package includes an attractive base salary plus profit share, car, subsidised mortgage 
scheme and the usual range of Merchant Banking benefits. . 

Please write with full details. These wiN be forwarded drect to our client. List separately any companies to 
whom your application should not be sent Michael Hordern ref. B. 1973. 

This appointment Is open to men and warned. 


H AY-MS L Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1 W0AW. 

Offices in Europe, the Americas, Africa, Australasia ami Asia Pacific. 




CANADIAN IMPERIAL 
BANK OF COMMERCE 

Oil& Gas 
Manager 

Canadian Imperial Bank of Commerce is a leading 
international bank with assets of 68 billion Canadian 
DoBars and an established UK operation for more than 
120 years. 

Our OH and Gas Department is responsible for the 
development of financing opportunities for oil and gas 
business with an emphasis chi project related lending 
throughout Europe, the Middle East and Africa. The 
past success of these efforts has remitted in a 
substantial increase in business and in response to this 
we now wish to appoint a Manager who will assume the 
role of deputy head of the department. 

We seek an ambitious self-starter, probably aged 
mid thirties with 5-7 years corporate and project 
financing experience, at least three of which should be 
In die oil and gas sector. 

We offer an attractive benefits package and a 
remuneration level com mensurate with the experience 
and qnafifications of the successful applicant. 

Please apply in writing, with a detailed CV 
indicating desired remuneration level to: 

BmWmgh, Personnel Manager 

CANADIAN IMPERIAL BANK OF COMMERCE 
55 Bishopsgatc, London EC2N3NN 


CONFIDENTIAL ADVERTISING 



OPTIONS TRADER 


A leading International Futures Broking Company is seeking a person to 
head up Its option team and develop an already expanding business. 
The candidate must be conversant with options, be numerate and 
Inventive with the ability to develop strategies for a wide customer base from 
commercial hedgers to private speculators in commodity, currency and 
interest rate markets. 

The ability to write the necessary computer programmes for the pricing of 
options would be an advantage. 

Salary negotiable according to age and experience. 

Please reply to: Justin Downes 
Financial Strategy Ltd. 

19/20 Old Bailey 
London EC4 


VACANCY FOR PART-TIME 
EXECUTIVE CHAIRMAN 

A new International trade promotion company requires the services 

of a part-time Executive Chairman with the following requirements: 

1. The prospective candidate must live within easy daily travel 
into central London. 

2. The prospective candidate must be able to devote two or three 
days a week to their job at our offices. 

3. The prospective candidate must have had a demon sera table 
successful career in marketing and give leadership to a small 
group of executive marketing staff. 

4. The prospective candidate will be expected to lead the 
formulation of an active, aggressive marketing strategy. 

5. The prospective candidate will also act as Chairman of a 
small Company Board. 

6. We shall be looking for a candidate aged between 45 and AO. 

Write in confidence to: 

" THE ADVERTISER/CCOfCOL- 

14 Sherlock Mews, London, Wf 


f CAPITA! MARKETS 


£Neg 


r\ 


A highly prestigious, rapidly expanding European house seeks to men capiral market personnel with 
experience in the marketing (mandate seeking), execution and syndication of bond and euronote duals, Highly 
competitive salary benefit packages will be negotiated for selected candidates. 




from £30,000 


An important career development opportunity » offered by a major Institution to a bond hosed swar? 
executive with current exposure, either marketing or execution based, in interest rate and currency Su.ins. 


BOND TRADING 


neg c£50,ooo 


A major London house seeks a US S Straights Trader to make markets. This is a new position idcallv 
suited to an experienced Trader aged mid 20’s seeking a progressive and challenging career move. 

For the above vacancies 
Please Contact; Bryan Sales 


CREDIT 

MANAGER 


to £27,000 + car 
+ Bank Benefits 


A majorBonk seeks a senior US credit trained Analyst with proven experience of large company bilance 
tr l n#act,Q "f ln ,he “ £1 ° million deal range. Fre- requisite qualitiw-are aTnowk-Jec of \ ari.->u* 

wc . h “ finance, venture capital in addition ro straight eurocurrency lending crxinlr.7r!> 

££ so5?"“r havc *" p — “ » “'> r™* 

Please Contact: Brian Gooch 


N0.1 SALES-AID MARKETING 


£25,000 


The esrablished leasing division of a major British Merchant Bank is currently seekine an evn.-ru.rv o i 
aid specialist. Reporting directly to the overall head of the leasing activity thJWcM.sTuI t 
primarily involved in marketing the organisations vendor programmes as well .i> owrsmnu^he v 
documentation and administration procedure#. Candidate, in rhmr earlv M ^ 

demonstrate a successful track record in all aspects of sales- aid leasing as well L. havinc^fi^ M , c ™ 

Image. Prospects, including possible promotion into the parent BanS. arc excelled! 

Please Contact: Peter Haynes 

inter-bank/corporate £ above market 

AND MONEY MARKET DEALERS rate 

**» -tajtau k. M. 

*“ ^ ^ "° 

JONATHAjJrWTtEN&Co! L*LU^Dfl70^islK^gate?Lom3on : ,^C2M4LX. 

Tel: 01-623 1266 
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? International 


Treasury Manager 

International Treasury Management, Ltd., a partnership between the 
Hongkong and Shanghai Banking Corporation and Marine Midland Bank, 
oilers treasury management services to corporations, financial institutions and 
gov cmmi'nt agencies, around the worid on a fee basis. 

Our London office, responsible for Europe and the Middle East, is 
Si vicing a senior Treasury Consultant to complement our highly successful 
corporate adv oory team. You must have practical experience in international 
currency and money markets, as well as a broad knowledge of economics. You 
Mill possess a relevant university degree anti will currently be working in the 
treasury management department of a bank, financial institution, providire 
market analysis and specific hedging advice to clients, or be responsible for 
foreign exchange and interest rate risk management in a multi-national corporation. 

\Vc are looking Ibr potential high-fliers with strong marketing and 
communication skills. \\V are, therefore, prepared to negotiate an outstanding 
remuneration package and banking benefits which will attract the best talent "" 
available, reflecting the high level of responsibility v ested in this appointment. 

Please apply in confidence to: Teresa Andrews, Personnel Officer, 

MARINE MIDLAND BANK, N.A. 

34 Moorgatc, London LC2R 6JR. Telephone: 01-638 1788 

International 

Treasury Management, Ltd. 


ANALYSIS 

INDUSTRIAL HOLDING 

Hoare Govett wish to strengthen their worldwide research 
coverage by recruiting an experienced analyst to join their 
Capital Goods team. 

Taking specific responsibility for Industrial Holding 
Companies, the successful individual will play a key role in 
maintaining and developing Hoare Govetfs high standard 
of research, within a sector for which they have an enviable 
reputation. Scope for the right person will be determined 
entirely on their own merits. 

Candidates should have a minimum of one year's 
investment research experience, gained within either a 
Stockbroker or an Investing Institution. Although exposure 
to eitherthe Holding Company orBullding Sectors would be 
ideal, drive, ability and enthusiasm are of greater 
importance. Remuneration is entirely open to discussion. 
Please contact Bob Cowell, Head of Investment Research, 
Hoare Govett. Heron House, 31 9-325 High Holbom, London 
WC1V 7PB. Telephone 01-404 0344. 


■HHggHQASE 

GOVETT 

HIGH CALIBRE 
CALLING OFFICERS 

Prestigious International Bank 
£16,000-£25,000 Age 25-33 

Intellect, academic success, personal style, contacts amongst major UK 
companies, extensive credit analysis and calling experience, and all by 
the late 20’s! Our clients are expecting a great deal - but then they are 
offering a great deal in return. Tew banks are held in greater- respect 
throughout the world's financial centres, while in the City they have 
earned an established reputation, offering corporate finance assistance 
to some of the UK’s most prestigious companies- They intend to 
develop the market further and offer a superb opportunity to several, 
young marketing officers, who already have top calibre banking 
experience and are now looking for another respected name to add to 
their c.v. Salary will not be a limiting factor, and there are also the 
usual range of large banking benefits. 

Male or female candidates should send full career details to 
Peter Lee-Hale quoting reference 125015. 


13/14 Hanover Street. London W1R 9HG. 
Telephone; 01-493 5788. 



Deputy Manager 

Pension Funds Investment 

LONDON c. £23,500+ car 

British Gas is a major pension fund investor worldwide, with funds under management of over . 
£2£00 million and a net cash flow in excess of £250 mfflion per annum. 

AppfiaJtioni ore invited for the post of Deputy Manager, Pension Funds Investment, o high-profile 
decision-making role with full cfecretionory responsibility for aH Investment, bdudingthe property 
portfolio. 

Specific duties are wide-ranging, involving leading an experienced teem of portfolio managers 
and analysts, as well as reporting regularly to trustees on pension funds investment strategy. 

The post demands total invoh/ement, and the successful candidate wil possess both the experience 
and personal stature to operate at the highest leveb both within and outside British Gas. 

Salary is negotiable around £23300 + company car. 

Please write by 3rd May 1985, giving full persond and career details and quoting 
reference NH/AP, to-. The Person neJ Manager [HQ], British Gas, 59 Bryanston Street, 

London W1 A 2AZ. 


BRITISH GAS 



Assistant 

Secretary 


£17,000 PA. 


CITY 


A vacancy exists within the Head Office of Lloyds 
Bank for an Assistant Secretary. 

Working closely with the Secretary as parr of a team, 
the responsibilities will cover die full range of 
company secretarial duties and will include statutory 
work, stock exchange requirements, employee share 
schemes and servicing management meetings. 
Applicants should be Chartered Secretaries with 
experience of a broad range of company secretarial 
duties and with a high level of management contact. 
The appointment has a commencing salary of 
approximately £17,000 p.a. (including London 
Allowance). In addition there is a profit sharing 
scheme, annual bonus and a contributory pension 
scheme.' 


sent to:- 


The Secretary, 
Lloyds Bank Pic, 

71 Lombard Street, 
London EC3P3BS. 


Lloyds Bank 


New Issues 
Documentation 

Develop your experience 
in Capital Markets 

IBJ International Limited is the merchant 
banking subsidiary of the Industrial Bank of Japan. 

We are active in the lead and co-lead management of 
new eurobond issues and syndicated loans. 

Resulting from our business development in this, 
sector of the capital markets,wc are seeking an 
additional member to join our team which deals with 
the development of capital market transactions. 

You will be in your mid 20's, ideally a graduate 
and with one/two years experience in internal ional 

banking, preferably in eurobonds. Highly developed 
personal skills, an overriding commitment to the job in 
handand the potential to assume responsibility in a 
fast moving environment are essential. 

Id addition to the preparation of proposals and 
documentation for future bond or loan business, you 
mil gain experience of arranging swap transactions, 
private placements, RUFs and other facilities 
available to borrowers in the capital markets. 

A highly competitive rem une ration package, 
including the normal banking benefits is offered to the 
successful applicant. 

To apply for this challenging position, write 
enclosing career details to Jan Matheson, Personnel & 
Administration Manager, - 

IBJ International Limited 


■ - -. — — .-C» li-r 


Buddeisbury House. 

. 3 Queen Victoria Street London EC4N 8 HR.. 


FennoScandia Limited 

licensed Deposit Taker 

seeks a 

MANAGER 

for its West End Branch 


The branch offers financial and travel services to personal 
customers, most of whom are from the Nordic area. 

The Manager will be responsible for the operation and 
administration of the branch, including control of Finnish 
and Swedish staff. 

Candidates will have a thorough knowledge of all aspects 
of personal customer banking and bureau de change opera- 
tions. Also necessary is thorough familiarity with the savings 
bank systems in the Nordic countries, with which the branch 
is in frequent contact. 

Complete fluency in spoken and written English and Swedish 
is mandatory. 

Please apply to: 

The Company Secretary 
FENNOSCANDIA LIMITED 
The Old Deanery, Dean's Court, London EC4V 5AA 

enclosing Curriculum. Vitae and details of current salary 


PARTNERSHIP OPPORTUNITIES IN 
NORTH WEST ST0CKBR0KIN6 

Substantial Remuneration 
Package 

A well established, dynamic stockbroking partnership wishes to 
recruit young potential partners in the fields of Institutional and 
private client sales. These areas are presently expanding within the 
firm a t above average growth rates. 

The partnership has an enviable reputation for its specialisation of 
advising diems on high growth smaller companies and is backed by 
an experienced and highly qualified research team. The partnership 
also boasts considerable expertise in international stock markets. 

Ideally, candidates will be under 35 years of age with at least 3 years 
experience of stockbreking. They will be under-valued in their 
present positions and will be looking for a firm in which they can 
build a secure and successful future. Although qualifications are 
obviously important, self motivation and an established client base 
will weigh more heavily. 

The successful applicants will be able to negotiate substantial fully 
competitive remuneration packages commensurate with these 
demanding positions. 

Write Sax A8956 

Financial Times, 10 Cannon Street. London EC4P 4BY 


FUND 

MANAGEMENT 

We are a prestigious international merchant banking group which offers 
innovative financial engineering services tlirough a comprehensive range 
of fee-based activities to selected corporate clients throughout the world. 
The Group’s Investment Management team has achieved significant 
expansion in funds under management in the last eighteen months 
through the introduction of original fund concepts. 

The team needs to recruit an individual of calibre well qualified to 
manage multi-currency bond portfolios. You will also be expected to 
enhance and develop private client relationships by creating imaginative 
investment opportunities in a demanding environment. 

You are likely to have worked in a leading accepting house for several 
years, having developed a sound appreciation of international investment 
markets, particularly in the fixed interest sector, together with an 
understanding of current investment instruments. You should be familiar 
with the complexities of multi-currency fund portfolios. 

There is excellent scope for career progression and job satisfaction lor a 
self-starter who performs best within an ambitious, pressurised unit. In 
addition, we offer excellent merchant banking benefits, including a basic 
salary commensurate with the exacting responsibilities. 

Please reply to Box A8965 
Financial Times, 

10 Cannon Street, 

London EC4P 4BY 


ASSISTANT TREASURER 

to £25,000 pa + executive car 


Our client Is a substantia] British engineering Group with extensive overseas 
manufacturing and trading interests commanding a significant place in its primary 
markets and benefiting from considerable product exposure on an international 
scale. 

•' As a result of a recent reorganization the time is now right to appoint someone 
capable of assuming control of the Group's foreign exchange and money market 
operations. 

Responsible for a team of five people, the new incumbent will be expected to make 
a major personal contribution in the short-term trading activities of the dealing room, 
whilst at the same time providing an operational overview of commercial and cash 
management policies influencing Treasury matters on a broader scale. 

Aged around 30, applicants, male or female, must be able to demonstrate a career 
to date of Immediately identifiable relevance with a major industrial or commercial 
organization. It is unlikely that anyone whose experience has been gained purely 
in the world of banking or financial institutions would possess sufficient experience 
to warrant consideration. 

The position is based at the Group's head office in an attractive part of the 
Midlands. 

. The overall remuneration and fringe benefit package is substantial and includes 
relocation assistance if necessary. 

t Applications in the form of a briefbul meaningful c.v. should be sent to 
■ ■ "6nan Hodges, acting as advisor "to the cornpany.'Afterncri/ve/yv telephone Epsom 
( 03727)41101 and ask for further details. 

MANAGEMENT CONSULTANTS ■ EXECUTIVE SEARCH ■ APPRAISAL AND TRAINING CONSULTANTS 

Suite 3, 50-52 High Street, Epsom, Surrey KT19 8AJ, England. 


Exciting New Venture in Growth Market 

W Sales Executive-Treasury Systems 

c £21,000 -OTE+car Home based -Southern England 

F International is one of the UK's largest independent systems and 
software houses- renowned as a successful pioneer of new ways of 
working for computer professionals, 
we have recently launched our first package - a sophisticated 
micro-computer based Treasury Management System. As a key 
member of the small specialist team, you will be fully involved in the 
production of sales plans, identifying new business opportunities 
and undertaking direct selling to ensure achievement of targets. 

You will have at least 3 years’ proven success in a sales role, preferably 
dealing at board level within financial products and services. 

A knowledge of treasury/foreign exchange activities would be an 
advantage, as would experience in computing. In addition you must 
have strong communication skills and be a persuasive 'self-starter? 
Prospects are first-rate - both financially, where in addition to basic 
salary commission will be paid on all sales, and for personal 
development 

If the opportunity to be 'in at the beginning ' appeals to you, send full career 
details to: 

Mbs Pam J Ewans, Company Person na l & ‘framing Manager 

F International Limited 

Chesham House, Church Lane, Berkhamsted, He r tfordshire HP4 2HA. 

Tel: Berkhamsted (04427) 75051. 


CRM VERMOGENSBERATUNG GMBH 

CAPITAL RESEARCH + MANAGEMENT 


We are an independent 

GERMAN STOCKBROKING FIRM 

with a London Office (City), advising Institutional clients 
worldwide. We specialise in GERMAN, SWISS, Eagti^h 
and Australian stock markets. 

We are looking for 2 experienced people for 

INSTITUTIONAL SALES 

in London and Munich. 

Foreign travel is essential and knowledge of the German 
language is of advantage. 

Competitive remuneration package. Please apply to: 


J. Bohn 
Head Office: 

Prinzregentenplatz 10 
D-SOOO MunChen SO 


R. F. Winkler 
UK Representative Office: 
39-41 New Broad Street 
London EC2M 1NH 


Appointments 

Wanted 


INDEPENDENT 
CHAIRMAN /DIRECTOR 

Extensive BoaitS experience of 

successful (and unsuccessful) com- 

E ernes offered on pjri-inne basis 
uf with lull comm 1 1 mom. Know- 
ledge of Far East and U.5.A.. as 
well as U K. finoncu and manage- 
ment. Would earvculerly suit 
modium -sized PLC or private 

company. 

Write in cenUdence via piotessionjl 
advisors or direettv to Bov A 8975. 
Financial Times. 10 Cannon Street. 
London £C 6 P -fSY 


CHIEF EXECUTIVE 

(CJL) 

with wide experience in 
Financial Services including 
large merger im piemen rations 
seeks demanding Senior 
Appointment — U.K. preferred. 
Write Bax 48974. Financial Times. 
10 Cunncn St. London EC 4 P 4 BY 
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International Securities Sales 
and Marketing 


” I 


L_ 


A major U.S. international bank with a long established presence in London has several exciting new 
opportunities to offer due to die continuing expansion of its worldwide Securities business. 

International Securities - Sales: Applicants should be graduates with at least three years’ general 
financial product sales experience. An international and U-S. Domestic Securities background would be a 
distinct advantage. Candidates, with excellent verbal and written presentation skills, will ideally have some 
knowledge of modem European languages. 

International Securities — Marketing: This position demands a similar background to die above, 
together with a past success record in the development of trust and agency business among issuers in 
international Capital Markets. The ability to advise on all aspects of marketing strategy and planningis also 
required. 

Remuneration packages will include excellent benefits and those who feel they have the necessary 
qualifications, ability, drive and initiative, should contact Chris Smith on 01-404 5751 or write, 
quoting ref. 3493, enclosing a comprehensive cv., to the Banking and Finance Division, 23 Southampton 
Place, London WC1A 2BP, indicating any banks to which you would not wish your details to be 
forwarded. 



Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow Brussels New\bric Sydney 


_l 



Director 

of Business Affairs 


London 

A well diversified and strongly financed 
group requires a highly accomplished 
financial executive to give strong 
commercial support to the chief 
executive of a rapidly developing £50m. 
capital subsidiary. 

The company has harnessed outstanding 
tecfanl al resources and backing in its early 
development phase. This appointment is 
seen as vital to ensuring that future 
development in its services sector is 
guided by astute financial management 
and advice. 

Senior finan cial executives, c.40 
upwards, should offer substantial 
experience in medium sized industrial/ 
commercial environments with a wide 


from £35,000 

span of responsibilities. Subsequent 
general management experience could 
well be a plus. Personality must add 
weight and leadership to a strong 
professional team. 

Write, in confidence, quoting reference 
2437 1L, to M.R.P. Bumckenhagen, 
Executive Selection Division, 

Peat, Marwick, Mitchell & Co., 

165 Queen Victoria Street, Blackfriary, 
London EC4 V 3PD, describing how 
your present aspirations respond to this 
requirement and enclosing career details. 


jgPEAX 


MARWICK 


EXECUTIVE 

DIRECTOR 

Licensed deposit taker 
£40,000 plus 

A rapidly growing licensed deposit taking company in London 
is looking for a dynamic and energetic person with at least 15 
years experience in domestic and international banking to take 
over as executive director. The position provides excellent 
opportunity for creative work and growth. Ideally the applicant 
should be currently earning at least £40,000. 

Write latest by both April 1985 to Box A8968, Fninancial Times, 
10 Cannon Street, London EC4P 4BY. 


APPOINTMENTS 
ADVERTISING 
APPEARS EVERY 
THURSDAY 

Rate: £37.00 
per single column 
centimetre 
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REUTERS recently announce** 1 «r 

Networks Corporation to market the INSTINET service m the UK 

3I b^?fS>emes acomputcr system, which enables theautomated 
execution of transactions in US equities, ADR s and options. 

The svstem offers simultaneous two way trading communirations 
with the execution of transactions being completed f 

within seconds together with hard copy confirmations at both ends 01 

^Ttieplan is to offer initially the service to the UK. It will then be 
ex te nded progressively to other countries m Europe ana tne rest oi 
the world outside the US. , ■ ___ 

In order to capitalise on this si gnific a n t opportunity Reuters is no 
building a dedicated commercial team and seeks to make tne key 
appointment of Systems Sales Manager. 

Relevant candidates should be able to demonstrate a thorough _ 
understanding of the US equities and options markets, probably gained 
whilst active as a dealer or broker. This experience will be utilised in 
developing the UK and European broker and institutional markets 
and also in tr aining and supporting specialised sales forces in the Reuter 
sales offices throughout Europe. . 

Although previous information systems sales experience would be a distinct 
benefit, it is much more important for candidates to have an intimate knowing 
the markets to which the system will be sold and have the ability to adapt and 
utilise this experience in a sales and marketing role. 

In addition to a high salary with commission, the benefits of a company 
car, medical care andpension scheme are also provided. 

Applicants of either sex should apply in confidence to Hugh Dixon on 
(0962) 53319 (24 hour service) or wnte to Johnson Wilson & Farmers, 
Clarendon House, Hyde Street, Winchester, Hampsh i re S023 7DX, 
quoting reference 588. 


Johnson Wilson & Partners 

Management Recruitment Consultants 
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Investment 

Specialists 

£10,000. £100,000 

Due lo increased market activity, we are keen to talk to high 
calibre individuals, at ail levels, for our Stock broking and 
Institutional efients:- 

Researdi 

Acme demand from broken for specialists or teams - 
particularly Consumer. Electronics. Financials. 

Building. Oils. High Institutional interest in U.K. 
analysts plus some for Europe and Far East. 

Safes 

Experience of U.K. equities, especially Chemicals or 
Consumer, sought- Also Europe, Far East. Japan. 

Gihs or LIFFE of great merest. 

Management 

Freed Income. Far East. U5.. European or U.K. 
specialists needed at mid and senior levels. Several 
openings for Private Client Executives. 

Other 

Senior Corporate Finance Executives. Economists and 
Unit Trust or Pension fund marketers. 

Whether you are actively looking in move, nr would simply 
like to be kept informed', please contact us in total contkknce: 
Fiona Stephens. Amhony innes.Sunon Kennedy. Anna Robson. 

Stephens Associates 

International Recruitment Consultants 
44 Carter Lose, London EC4V 5BX. 01-2367307 


ASSISTANT 
CREDIT MANAGER 

To play a major role in the development 
or sophisticated credit facilities 

This senior appointment cans for an ambitious young professional looking for increased 
responsibility within the progressiva environment of a top international company. 

Credit control with Motorola- the UK's leading manufacturer of communications equipment and 
the major supplier of infrastructure to the CeUnet cellular system - is, of course, an extensive 
and rapidly expanding operation. 

As Assistant Credit Manager reporting directly to the Credit Manager, your bnef will reflect this 
wide-ranging diversity. 

It involves the supervision of circa 1200 accounts including a recently appointed dealer network, 
co-ordinating the activities of 4 Credit Controllers, and making a major input into the 
design and implementation of new credit facilities. 

Naturally, the demands of the role call tor an experienced credit control specialist. 

. You should be a highly motivated young man or woman, aged 25-30. who's both a 
graduate (or equivalent) and either a member of the I CM or similarly professionally 

• •" - *"• 

* Your 3-years' + in Credit Control with a major fmance/multi national company should be 
complemented by the Incisive business skills to take advantage of career opportunities 
as they arise within our expanding Company. 

In return. Motorola offers progressive salary enhanced by the range of benefits to be 
expected from a major multinational company. 

Please forward your c.v. in confidence, quoting reference: 1 5'FT, 
to: Sue Boxall, Personnel Department. Motorola Limited, Jays Close, 

Vlabies Industrial Estate, Basingstoke, Hants RG22 4PD. 


M MOTOROLA 

Communications Group 



LONDON BRANCH of Important Latin 
American bank requlrei Accountant, 
relevant experience entf qeelteeattom 
essential. Coed knowledge a* 
rcoulrod. Excellent sale nr and b eneeta. 
well In lino with Cl(v vteMN 
practice. Please telephone Marilyn Allen. 
236 17S1. 



Central Computer Service 

A long Handing and committed user of advanced hardware and 
software technology, the GLC's Central Computer Service < CCS) 
has never been slow to respond to technological change. This 
creates an excepuonallv challenging environment lor senior 
specialists with a sound understanding of Urge authority financial 
procedures. 

Finance Officer 

To lead the co-ordination, preparation and monitoring of data 
processing budgets, including management of accounts and 
provision of lop lev el financial advice to departmental management. 

In addition to sound organisational abilities and a (lair for 
departmental finance and accounts work, this post demands 
considerable initiative in shaping financial arrangements to support 
the Council's rapidly developing D.1 J . functions. 

Salary: £16,629 -£18,489 inclusive. 

Deputy Finance & Administration Officer 

Thu post take-, particular responsibility .far the planning, 
co-ordination and administrative support for the data processing 
budget cydc and ata for administering and co-ordinating major 
ncw'CCS programmes, including ihe implementation of welfare 
benefits computing initiatives. 

Sound team leadership and organisational abilities are required 
■with the capacity to nluniify and provide practical advice on the 
management needs of a service department. 

Salary: £14,7Sl-£ 16,545 inclusive. 

The GLC is an equal opportunities employer. 
We invite applications from women and men 
from all sections of the community, irrespective 
of their ethnic origin, colour, sexual orientation 
or disability, who nave the necessary attributes 
to do the job. 


journal 

LONDON 

AGAINST 

RACISM 


For a n applicant.'* form. rr be returned by 3rd May 19S5, write to: 
GLC Central Computer Scrnee! Department, Room 693- 
Tht County HaU, SE1 7PB or telephone 01-633 6089. 


I These posts are suitable for job sharing! 


PACIFIC BASIN SPECIALIST 

Leading firm of London stockbrokers with a major 
International Department needs a further Analyst/ 
Salesperson. European language (s) helpful. 
Previous experience in Pacific Basin markets 
essential. 


Please write with details to Box AS964 
Financial Times, 10 Carman Street, EC4P 4BY 


INVESTMENT 

ANALYSTS 

We are an international mutual insurance group specialising 
in life assurance and pensions, currently undergoing rapid 
expansion in the UK, with managed assets in excess of 
£4 billion. 

Due to internal promotions and the introduction of a unit- 
linked product range we have openings in our principal 
UK office in Poole. Dorset The Poole/Bournemoutb area 
is one of the fastest-growing commercial centres in the 
South of England and is situated in an area of outstanding 
natural beauty, rich in local history. 

It Is likely that the successful candidates will be in their 
mid-twenties, have a suitable business-related degree or 
professional qualification and have not less than two years' 
investment and analytical experience These appointments 
offer a considerable chaUenge and opportunity for early 
advancement and will involve frequent travel to the City. 
Salaries will reflect age and experience and the usual fringe 
benefits associated with a progressive Life Office will apply. 
Relocation assistance will be given, if appropriate. 

For an application form please write to : — 

Sally Hayward 
Personnel Officer 

The National Mutual Life Association of Australasia Ltd 


N M House 

Serpentine Road 

Poole 

Dorset 

BH15 2BH 




AT ALLIED HAMBRO 

FINANCIAL MANAGEMENT CONSULTANCY 
IS NOT A TERM WE USE UGHTLY 

You may wall have wan vacancies for financial management consultant* 
advertised and have perhaps wondered what exactly this emails. 

In a lot of cases it mean selling Life Assurance Pensions and Invest- 
ment Plane. However, at Allied Hambro Financial Management it means 
a lot more. 

We are in a unique position to offer our clienta r complete integrated 
range of financial services including Portfolio Management and Banking 
Services as well as sophisticated investment and pension plans. 
Consequently, vacancies exist for people with ability, determination 
and integrity to train for earners within this wider Sphere of financial 
management consultancy. 

In addition to a training programme considered to b* the best in 
the industry you wculd receive financial assistance and full administra- 
tive ba;k up. Average earnings ware 07.000 during 198*. 

Telephone any at our Management Team tor an appobtmanc 
Andy Barton, Laura Stonard. Michael Shaw on 01-81 IBIS 


JJU 
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SEN. SPOTS — BAHRAIN 

An experienced dealer with a minimum of 5 yean" active trading 
in the spots is sought for an International Bank in Bahrain. Track 
record to date should be excellent, having been gained with rooms 
noted for their activity in the markets. Preference will be given 
to single status candidates. Salary neg. u.t. 

TREASURY SERVICES — MID. EAST 

Our diene is a prestigious International Bank based In the Middle 
East. They currently seek an additional treasury specialist to 
complement the existing team. It is envisaged that the appointee 
will be educated to MBA standard and will have at |east 4 years' 
experience with a prime name insitution, probably in Europe or 
the USA. Wide range knowledge of treasury Instruments, etc will 
be required and candidates should be able to demonstrate a high 
degree of innovation. Salary c US$60,000 neg. 

SPOT DEALER — LONDON 

Active International Bank offer sound opportunity to a young spot 
dealer to join their existing team. The appointee will have had at 
least 3 years' active spot dealing experience in most major currencies 
and specific expertise/interesc in Yen would be an advantage. Salary 
to c £25.000 a.a.e. 

Please contact Dudley Edmunds ato— 

THE ROGER PARKER ORGANISATION, 

65 LONDON WALL, LONDON, EC2M 5TU. 

Telephone: 01-588 2580 or Telex: 811725 CITLON G 


BANK OF NEW ENGLAND NA 

Credit/Marketing Officer 

Bank of New England, London Branch, is seeking one person 
of graduate calibre who has residential status in the United 
Kingdom, probably aged between 24-30 to join its small but 
ambitious Credit and Marketing Department. The position 
requires at least IS months’ experience in the analysis, 
presentation, implementation and review of credits, preferably 
acquired in an American bank. There will be substantial 
customer contact and marketing, primarily throughout the 
United Kingdom, however, also possibly including other Euro- 
pean countries at a later date. 

A competitive remuneration package will be offered. 

Applicants with the necessary minimum or higher qualifications 
should write, enclosing a detailed CV, including current/ 
expected salary, to: 

Ms Catherine L Devlin 
Vice President and Branch Manager 
Bank of New England NA 
Licensed Deposit Taker 
Veritas House 
119 Finsbury Pavement 
London EC2A. INQ 


Mile/ 

Female 


Leasing 
Administrator 

Finance House 

British Credit Trust is a National Finance House and a 
Bank of Ireland Company. We are looking for a Leasing 
Administrator to join our Slough Head Office Financial 
Accounting Department. 

The post demands applicants with at least 3 years 
experience of lease evaluation and administration in a 
Finance House. The successful applicant will take 
responsibility for leasing administration, evaluation 
and quotation requirements as well as investigatinc the 
profitability of vanous forms of leasing. 

An extremely attractive benefit package would include 
preferential mortgage facility, non contributory pension 
scheme and B.U.P.A. membership. 

Please write (enclosing cv.) or telephone for an 
application form and further details to:- 

P.R.H. Preston, Personnel Manager, 

British Credit Trust limited, 

British Credit House, High Street, 

Slough, Series. Tel: Slough 73211 

British Credit Trust Ltd 

^^konreland^I^^ 



FINANCIAL ASSISTANT 

If ul°‘ h ' r 

Applicants should be holders of a university degree in msnaorr-,. - 
studies with experience in computer accounting 2 ! 

should be fluent in English. Arabic and French, and be abfe ^ 
frequently to the Middle East and Africa. We “ 

A competitive salary plus other benefits will be offered. 

Please send curriculum vitae to: 

ZAKHEM CONSTRUCTION (UK) LTD 
The Tower, 10 The Broadway 
Hammersmith, London W& 7AW 


& 


01-4999175 
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The Aitken Hume way from A to Z 


SSSSFamS!! 1 ? raere , er as Henderson Administration and 
talta between Aitken Home, the GT Management. 

U * e <a*» « surprised at 
awiuTh: a ^r* tIle scale Of Aitken Hume's 

2 . M ^5L E T pr t ss Newspapers, ambitions in taking on National, 
have added to the City s uncer- it now regards the purchase as a 
tainty about wbat Aitken Hume sensible one. 
is and where it Is going. Hlinio w . KiD _ 


By Charles Batchelor 


Aitken Hume 


Z Shara 

iso=- «*» 


involvement 


Aitken Hume has a short his- 
of tory, starting In 1977, when the 


Timothy Aitken, chief executive, Alikens bought control of In- 
and his cousin and Aitken Hume vestment Intelligence, a unit 
chairman, Jonathan with trust group 

proWem-la^en^^reakfMt^eievf In 1980 the Aitkens went on 

mewsst 1 iQv ?n?Sn? 

jne company s image. tmet ,n>i *».<». 


t he com o an v 'S I m ace * U ™ pubiidy-quoted investment 

file company a image. trust, and then absorbed Hume 

The Alikens apparently sue- Corporation, a banking group, 
cessful struggle to restore TV- Aberdeen was renamed Aitken 
am’s fortunes kept them in the Hume. 

public eye but left many In the In 1983 came a move into 
City wondering how much time North America with the purchase 


Pre-Tax Profits 


they bad left to devote to the 


National. 


publicly-listed 


less glamorous task of managing group with a spread of mutual 


other people's money. 

“ We were impaled on the back 


pension funds. 

Aitken Hume had been looking 


of TV-am in 1983-84." Timothy for ■ ,nt ? ***-. U -S- finanraal 
Aitken acknowledged. “People Be ™ ce ? “»ket for some tune 
said incessantly that aad decided the investment 


1981 *2 ’83 *4 -85 


said incessantly that Aitkea aad decided the investment despatched full-time to the U.S. ties are now being reined in. 

Hume was involved In TV-am. It management sector was the best and National, which haa pre- “We tried to build up our cor- 

was not. TV-am was a private ■PProaeh. But the path was not viously followed up other fund porate finance function," said 

— r. n Smooth manaMp*' Maar hv Hauieins and TlmntK.r ai»1ra« -a On. rn. [ P. .I.A. 


ment portfolio worth S15bu 
though Wall Street's recovery 
and the launch of new funds has 
Increased It to $2bn. This com- 
pares with £150si worth of funds 
managed in the UK 

These activities now dwarf the 
banking services division, which 
offers such things as money 
market Interest accounts and 
bridging finance for investment 
clients and professional advisers. 

Fees from fund management 
are expected to provide nearly 
three-quarters of the £6.5m-£7ra 
profits brokers anticipate for the 
year ended March 31. This 
represents a near-doubling from 
the £3-8m profit In 1983-84 and 
compares with just £107,000 in 
1980. 

National has proved adept at 
adding on Hew funds to its 
exist! Dg portfolio at minimal 
cost and Is expected to contribute 
£3m-£3.5m towards Aitken 
Hume’s 1984-85 profits. 

The corporate finance activi- 


fnvestment by our family. 


managers* ideas by devising and Timothy Aitken. " But mistakes 


n m vu„. „ . The company’s initUl target, a launching new funds of its own. came through and we realised. 

uwL' ££?£!?' ?£ privately-owned fund manager. "We are investment managers the sieve had to be finer. A 

L*2£ bought to agreed a deal with another U.$. first and foremost,” Timothy corporate finance department 


Aitken Hume recently brought to 
market, Chemical Methods Asso- 
ciates and Security Centres 


Jup five days before complet- 


“I don't think the com- 


( Holdings), and an unsuccessful Aitken Hume 
rights issue have combined with Once the 


ng takeover negotiations with party was ever a merchant bank 


cent of its time 


nghts issue have combined with Once the National purchase confirmed that thinking. I 

the image problem to put Aitken was sewn up Aitken set about believe National will be the 

Hume on a lowly stock market reviving what had become a very making of Aitken Hume.” 

rating. sleepy company. That may be so bur the £17m 

Nevertheless, Timothy Aitken 


but the acquisition of National seem to come to anything. We 
confirmed that thinking. I don’t need it any more.” 

•lieve National will be the In May 1983, Aitken Home 
a king of Aitken Hume.” brought Chemical Methods Asso- 

That may be so bur the £17m dales, a U.S. dishwasher manu- 


Despite the size of its invest- rights issue of three new shares lecturer, to the Unlisted Securi- 


believes that the purchase in ment portfolio National still took for every two which Aitken ties Market The company failed 
October 1983 of National Securt- the old-fashioned Wall Street Hume used to fund a large part to meet its profits forecast and 


ties and Research Corporation, a ticker tape in ita dealing room, of the National deal 
New York-based fund manage- It had only two Quotron stock badly, 
ment company, for nearly S33m price screens in ita offices and The underwriters were 


ipped it felt obliged to offer to repay 
shareholders their money, 
left Security Centres (Holdings), 


has put Aitken Hume firmly on the company’s telephone switch- with 59 per cent of -the Issue and a security alarms group which 
course as an investment board did not allow staff to make - many people in the City were Aitken Hume brought to a full 


manager. 


The National purchase appears desks. 


international calls from 


to have started a change in the 
City’s perception of Aitken. 


their left with a rather jaundiced stock market listing in January 
view of Aitken Hume. In just 1983. turned sour at the end of 


“ Within four days of the ink IS months the company has last year. 


drying on the contract we re- expanded its equity bare from 


though it has not removed all moved most Of the analysts and 6m to. 34m shares. 


A plan by Security Centres to 
sell its core UK business to a 


the doubts. What National did Che people at the top of the com- “They issued paper at a high rival wiped 30 per cent off the 


do however was to bring In an pany. 


younger price and people lost money.” value of its shares. The deal 


investment portfolio worth SIBbn people around and reorganised said one analyst “ They gave was later called off but the 
and push Aitken into the big the offices,” Timothy Aitken said, the impression of being men in a share price has not recovered. 


league of UK fund managers. 


Geoffrey 


alongside established groups such Hume’s top. marketing man, was 


HYPOBANK 
INTERNATIONAL S.A 

...continued success In 1984 . • 


Aitken hurry who cut a few comers.” With National under its belt 
National brought in an invest- where does Aitken Home go 

— ■ now? Profits are flowing 

“ I strongly from the fund manage- 
ment business and Aitken has 
plans for a cash acquisition on 

; the financial services field. 

W - “We are looking for a link 


with an insurance company 
which could be integrated with 
our Investment business in 

London,” T^nothy said. “It 
would make good sense for us 
to offer a package of financial 
services.” 

Which brings us back to Fleet. 
Where did these merger talks — 
effectively to arrange a takeover 

of Aitken Hume by fleet— -fit 
into the pattern? 

The approach was widely 
regarded as a defensive move 
by Fleet to make more difficult 
a takeover by its new 21 per 
cent shareholder United News- 
papers. United has since 
declared its Intention of making 
a bid for Fleet, provided it 
can get clearance from the 
Monopolies and Mergers Com- 
mission. 

The Fleet discussions raised 
the intriguing prospect of re- 
newed links between the Aitkens 
— Timothy and Jonathan are 
respectively grandson and great 
nephew of the laxe Lord Beaver- 
brook — and the newspaper 
empire Beaverbrook founded. 

Aitken saw the approach as a 
chance to create a financial ser- 
vices arm wi thin the Fleet 
empire with the strong financial 
backing this would give bis 
company. 

But the deal fell through on 
the price Fleet was willing to 
pay and the opposition whieb 
could have been expected from 
United and a number of other 
shareholders. 

Timothy Aitken is not imposed 
is principle to injecting his 
company into a larger group but 
he sees no other possible partner 
which would fit as well as Fleet. 

“I don’t say we are not 
Interested in our Independence 
but if you can see a way of going 
from A to Z without going 
through all the other letters of 
the alphabet why not take it,” 
he said. 

The City is still not entirely 
happy with the scale of Altken’s 
ambitions though he has been 
attempting to convert the 
broking and investing communi- 
ties. 

”1 think they have learned 
some lessons and are getting rid 
of the problem sides of the 
business,” commented one 
analyst 


RMC 


Preliminary 

Announcement 

\fear ended 31st December 1984 


Financial Hi g hlig hts 


Turnover 

1984 

£m 

1174.9 

1983 

£m 

1048.5 

Operating Profit 



United Kingdom 

54.7 

47.0 

West Germany 

15.5 

18.1 

Other countries 

15.2 

9.0 


85.4 

74.1 

Related companies 

5.1 

3.4 

Profit before taxation 

81.3 

71.6 

Earnings per share 

45.1p 

39.5p 


Dividend The Directors are to recommend a final dividend 
of 8.6p per share which, together with the interim of 4.4p, 
makes a total of 13.0p per share for the year (1983 12.0p). 


The 1984 Annual Report mil be posted to shareholders on 14th May 1985. 

RMC Group p.I.c. 

RMC House, High Street, Pettham, Middlesex TW13 4HA. 


Opeiatinp. inter nationally in Austria Helium t rance 1 1 o Hand 1 long Kong. Israel 
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BaUwce Sheet for 198* 
Asieti (lfrs billon) 

Balances with banks 58581 
Loans and Advances 83530 
Securities . ...925 

ftoandalassetsand . '. 
others * ”3^84 

*146.020 


in 1984. its 15th year of activity in 
the Euromarket, HYPOBANK INTER- 
NATIONAL SA, Luxembourg, in- 
creased the balance sheet total by 5% 
to Lfrs 146 billion (US$ 231 billion*. 

The Bank maintained its strong pos- 
ition in the Eurocurrency market The 
loan portfolio, which again constituted 
substantially more than half of the 
total assets, grew by 20.1%. 

Services to private customers in the 
areas of deposits, securities, 
precious metals and 
investment consulting 
were strengthened 
substantially 



I Deposits & Current 

accounts 135.739 

Others 7.521 

Capital & Reserves 2760 
146.020 

At year-end. capital was unchanged at 
Lfrs 1565 billion. Total net worth, gen- 
eral provisions, one suborefinated loan 
and two subordinated debt issues 
which were taken up during the year 
amounted to Lfrs 4.589 billion (US$ 
73 million). 

The Bank's shares are held by 
BAYERtSCHE HYPOTHEKEN- UND 
WECHSEL-BANK AG. MUNICH. 

For your copy of our 1984 annual re- 
port, please contact us at: 

37 bddu Prince Henri, 

RO. Box 453. 

L-1724 Luxembourg, 
Telephone: 4775-1, 
Telex: 1570 




INTERNATIONAL 
SocfeM Anonymo BanquaAgrtte 
Luxembourg 
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AALCO • AMARI METALS INC • AMAH PLASTICS - AMAR1 WORLD STEEL 
CENTURY ALUMINIUM • lEAVUTE 

GROUP RESULTS FOR 1984 



DiCW* 


. If* 


Turnover ‘ 

Profit before Taxation 
Dividends per share 
Earnings per share 


£!62m 

£6.5m 

I5.8p 


£l38m 

£2 .9m 


Chairman M. Ward Thomas reports: 

The overall achievement of the Group is based on 
good results from all major activities. Provisional 
results for 1 985 indicate that the Group continues to 
trade successfully in ail divisions. 

far copies of the Chairman's statement and (he Report 0 Accounts 
write to i he Company Secretary - 

AMARI PLC 

AMARl HOUSE- 52 HIGH STREET- KINGSTON -SURREY KT1 I HN -TELEPHONED I -549 6122 


Cow wider our wty 
factllyouru/ism 

Our U JL branch network and international 
group of companies meet the insurance needs 
of industry - from the very largest companies 
to the smallest and newest 

Put simply we offer the right contracts 

at the right price. 

For all general insurance, liability cover, 
engineering inspection and industrial safety 
advice, as well as life assurance and pensions, 
you can rely on us. 

^ Eagle Star 
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To Booker Shareholders 



Reject the Dee Bid 


Booker's three main activities have very strong market 
positions, vigorous management and outstanding 
prospects for growth. 


Booker's 1985 forecasts confirm this 
profit up 22% 
earnings up 25% 
dividends up 28% 





Dee’s bid has major financial disadvantages, 
offering you 

lower attributable pre-tax profits 
lower earnings* 

^p) lower income 


Do not be misled by Dee’s claim to offer you higher earnings. 


*7Ws is based on Dee including substantia! exceptional property profits and on an abnormally 
low tax charge. As almost all the recent increase in Dee’s 1984/85 profit forecast stems 
from property pncrfitSk a comparison based on Dee’s ordinal forecast fwhich (fid not include 
property profits of an exceptional nature) shows Booker had higher 1984 earnings per share. 
Booker has not included property profits of £&5m before tax (equivalent to 3.4p per share 
after tax) categorised as an extraordinary item in its 1984 results. Booker's 1985 forecast 
shows earnings per share substantially ahead at 24p- 


BACK BOOKER 


Each Dimeter of Booker McConnell PLC (Inducting thorn who have delegated detailed eupervfekxi of this 
advertteoment) has taken all reasonable care to ansuie that the facts stated and opinions expressed herein are 
fair and accurate. Each of the Directora accepts responaffiSty accordingly 


Financial Times Thursday April IS 1»- 

EUROPEAN BUSINESS 


John Wicks reports from Zurich on an international hotelier s strung 1 

Setback for Nova-Park in battle 
to ward off insolvency demand 


NOVA-PARK, the Swiss hotel 
group, is faced with exdncuon- 
A Zurich judge yesterday 
declared the company bankrupt 


- . a silled investment holding 

the Gotham, which Nova-Park ings for a claim of bwrr 5.1m. jnv j n which " 
had originally intended to open The company was saved bj xm. ..holders will he offered a 
in the summer of 1982 after bell when a group of . A*?*".?’ participation." 
an ssom-plus renovation of The can investors provided the v i^ n dun- fused fc nropcan 



days, but there sems to be little 
chance for the heavlly-isdebted 
Nova-Park to keep going. 

In the early *80s. Nova- 
ParJc was one of the most talked 
about companies in the hotel 
business. The Swiss founder, 
Rene E. Hatt. who had broken 
new ground in Zurich some 10 
years earlier with a hotel de- 
signed as a “ commercial and 
community centre with multi- 
form structure," suddenly em- 
erged as a Jet-set favourite. 

With Middle Eastern support, 
his company had inaugurated 
the extravagant Nova-Park 
Elysees with its SS,000-a-night 
Presidential Suite in Paris, as 
well as taking over the luxury 
La Perouse there and the for- 
mer Paris Sheraton. It was man- 
aging the Green Pyramids, built 
up around a former actor’s villa 
in Giza, and the Alhamra Nova- 
Park in Jeddah. New York’s 
select Gotham on Fifth Avenue 
was being rebuilt, while the 
group planned further projects 
elesewhere in the U.S. and in 
Beirut. 

As recently as January. 1983. 
Mr Hatt was confident that all 
was welL He forecast 1983 turn- 
over of more than SwFr 200m 
(S89m) and disclosed that in- 
vestments to date had reached 
SwFr 680m. Following a capi- 
tal increase late the previous 
year, paid-up share capital had 
risen to what the company cal- 
led an “ impressive " SwFr 
210m. All seemed set for Nova- 
Park to achieve its go2l of open- 
ing a new hotel every year. 

Only rather more than a year 
later, Nova-Park needed a 
“ provisional injection " of a 
modest SL5m while new equity 
could be raised. Total liabili- 
ties, covered only partially by 
assets, then ammoonted to 
tome S260m; as of December 
11, 1963. auditors had pat net 
indebtedness at SwFr 214m. 

All sorts of things had gone 
svrong. First and foremost, 
.here were substantial cost 
jvemins in connections with 
new projects. This was paracu- 
.orly serious in the case of 


like $155m was spent, before Park was not granted the dtW- ‘ in llu rs!0iv ihew 
work ceased on the project settlement agreement it had -JJJJL .. ntVi | by Mr Ronald Oclil 

ked for. ltd Mr Filip dl Sa nzi. of 

Yesterday’s bankruptcy ruling a "? T rlt .\ t vorrtm.*: *° disc- 


over year ago. 

Costs also 


proved much 


to finance the 

iion. Also uncicar i> the of 

the hen on certain group a-«t* 
held by Tunis International 


B The Middle Eastern clement 


asked for. 

terday’s bankruptcy runng ^ - v 0 rk. . 

higher than expected in Paris, concerns much larger sums * shareholder cl re lev. they 
while the projected Tourist owed to the Zurich bank in the , J0 fh»* tvlrwarr- 

Center Nova-Park Cairo site form of a SwFr 56m mortgage ,* , Elizabehtbon Really 

turned out to need extensive lien and some SwFr 3.5m m _v— and alsu to FbU-Rwn 

drainage work. The Cairo ven- mortgage interest payments. : on w hich last April 

ture, on which more than This figure is over and above a h” bu ‘ v oul the German 

SwFr 40m was spent, never total of more than SwFr 70m in *™.m lw * |n the . cut ham and 

reached the construction stage, other Swiss-registered claims by the hotel** complr 

Added to this, financing creditors, 
methods raised questions. Dr Meanwhile, a recent New York 
Artur Bezzola. who temporarily court judgment is seen by 
replaced Mr Hatt as managing German bank creditors as a 

director last year (Dr Bezzola green light for the sale of the 

was subsequently himself Gotham, to which they lay claim. . ‘ TfTh'ivr remained quite 
ousted), claimed there had while a Paris court last month at u . , st among the dissi- 

catled on the Nova-Park Elytf* JJJJ* "‘hen a 

operation to cover accumulated den ‘ 
losses of VFr 138.6m by June 6. 

The only bright spot seems to 
be the very first Nova-Park, that 
in Zurich. In a rare com- 
munique, the parent company 
says the hotel — a tenant of the 

company— is, together with its 

fitness spa and other marginal Zurich court rejected an appeal 
operations, showing “excellent of pi ova -Park this February 
522 ?™ wS* fi, turnover " This is confirmed by the convening ot an 

Park was hit by currenty Credit Suisse, which is keen on ex iraordinarv general meeting, 

the hotel’s continued existence. most of the names of the on- 


been the use of “ large sums of 
short-term money to finance 


Settling of 
differences 


Directors 

re-elected 


losses. 

Last year saw a series of Otherwise, it is virtually JJ|nai p*ia7ntiffs were Arabic, 
battles between shareholders impossible to say what the situa- Tbe board of directors had 
of the Zurich parent company, tion of the group is. At an resigned en bloc at the Paris 
with Dr Bezzola acting as a annual general meeting held — annual meeting because of 
dissidents* leader after the despite complaints from the .u- -chance in shareholdings" 

return to power of Rene Hatt dissident shareholders— in Paris bur most 0 f them, including 

in August. A good deal of the last in January, the board pro- « * jjait , wn . subsequently 

disagreement concerned the sented figures in respect of the reH .i ecie d Mr Halt, it was 
holding of shareholders’ meet- 1983 calendar year, showing a . d ls t0 act aN an adviser 
ings, the dissidents calling for loss of SwFr 100.000 for 1983. - n ]b reorganisation p ro- 
il fall financial report and sub- following a profit of SwFr 6.4m ^Vamme 

sequently the appointment of a in the previous year. These b «_ * supervisory board, 

supervisory board. Despite an results, however, as well as . directors feel this should 
apparent settling of differences being very much out of date, “ , r. aDDom ted before they 
in October, when it seemed a and not including any indica- jjz* ^ Xmlcc to show what 
“financial reorganisation" was tions of turnover, have in some " h an do This is a major 
assured, the fight was soon points been faulted by the for ,j,p, r opposition to 

resumed. This week, an extra- erstwhile auditors. tCg long-postponed Zurich 

ordinary meeting was held — Work is said to be going on on dl ^ meeting. As yet. 

after the board had appealed Oie 1984 figures. According to thoimhf th^re has tern little 
against its convening by court Crtfit Suisse thouah, Nova- j l0 scc just what re- 

order — - and the dissidents Park is currently without audi- onpamsn-tion plans are in the 
succeeded in their call for the tors, so this could take quite a o«amsauon Plans are m ui« 

depositing of a balance sheet, a time yet 
formula aimed at halting Nor is the effective ownership 
corporate activities. of the company clear. The same 

In recent months, creditors U.S. investors who saved Nova- 
have become increasingly Park from bankruptcy in 
impatient. Just before Christ- December successfully recom- 
mas, die local subsidiary of a mended a H restructuring plan ** 

German bank called for the to the Paris general meeting, the 
opening of bankruptcy proceed- programme to be carried out by 


organisation 
pipeline. 

One last attempt to save rhe 
company failed yesterday. Mr 
Hatt. producing a telex message 
from Paris, told the court that a 
new group of investors was pre- 
pared to raise $l20m. The judge 
made no comment. 

Bankruptcy ruling, P3* 
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ITS ON CONQUEROR, IT MUST RE IMP0R1BNT. 


And what should drop onto her desk? 
A letter on Conqueror. 

Crisp, clean and professional. Pristine 


Wiggins Teape Fine Paper Mills 

Conquer* Putofoty, POBa»BS, BasnsBAs. RG2I 21 E. 

UwCONQUEROR AND HOUSEMAN symbol sa trade mark of Wiggins Teaoe (UK) PLC. 


from the first fold. To the last post. 

Due to such distinctive laid lines. And 
cotton content. A tradition upheld since 1888. 


Like the unique 
watermark. Found at the 

heart of every sheet. 

As for the range. No one’s matched it yet. 
Writings and envelopes. Continuous paper for 


word processors. Card.Air mail and 
ledger. In a choice of seventeen 
co-ordinating eolours.When it Q 
comes to business stationery 



We leave the others standing. Itat. u onsVy 
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Badenoch & Clark 

FAR EAST INVESTMENT 
EXECUTIVES 

FUND MANAGER 

£20.000 + Bens 

A reading independent Fund Management organisation Is looking for 
an experienced Portfolio Manager to assume responsibility for its Far 
East Unit Trust. 

Interested applicants should haue a good degree, two to three years 
exposure to Japanese. Singaporean and/or Australian markets, and an 
ability lo co-ordinate the research malenaL This represents a first-rale 
opportunity lor Managers lo join a Company enjoying an enviable 
penod of growth. 

EQUITY RESEARCH 

£15,000 

A top- twenty firm of stockbrokers, highly regarded for its research, and 
well- capitalised, is looking to expand its coverage ol the major Far East 
markets. 

Ideally candidates should have eighteen months experience of 
Singaporean aid Australian equity markets, but knowledge of the 
Japanese stock-market could also be accommodated. Suitable appli- 
cants are likely to be already working for a substantial firm ol brokers 
and should haue an ability to communicate effectively with clients as 
well as produce first class research. 

To di scuss this please contact Stuart CSfford or Christopher 
Lawless. 

Financial Recruitment Specialists 
16-18 New Bridge St. London EC4V6AU 
Telephone 01-583 0073 


Loans Management 

An international bank, well-established in 
the City, has an opening for a mature man or 
woman to manage the administration of its 
lending activities, including problem loans 
and agencies. 

Candidates must have proved their adminis- 
trative abilities in a banking contest and be 
good communicators at all levels. Qualified 
bankers wifi be preferred and experience of 
loans administration would obviously be an 
advantage. 

Starting salary will be competitive and the 
benefits package is above average. 


Please write stating how the requirements 
are met and indicating current remuneration 
to Mr. E. Cotter. 



GoUey Staler a nd Rutraers La nailed 
42 Diuzy Lane, London WC2B 5RN. 


AT A CAREER 
CROSSROADS? . 

We metre executives preferably In 

Weir 40ft with ft background In indus- 

try. to mm ore* or me Drofesi'DM. to Oft 

trained to Oder a wide range of tiian- 

cul servicei to businesses, profaesloral 

Intermediaries end Individuals. 
Income is not limited and benefits are 

write to: . 

SERVICES LIMITED 
SO rad Man. Lonnoaswnv Si«a 
or telephone DI-UR 1012 


Portfolio Management 

Young person, preferably single, 
required to work for sot months 
with Portfolio's owner living in 
Portugal, Switzerland and/or 
France. Would then join small 
accounting a Rice in Hampshire 
and manage Portfolio, 

Pleas a write, Bonding C.V. to Box 
AB5J7, Financial Thruts. V) Cannon 
Street. London CC4P 4BY 


BROWN, SHIPLEY & CO. UNITED 

CORPORATE FINANCE 
EXECUTIVE 

Bzown, Shipley & Co. Limited, a member of the 
Accepting Houses Committee, is seeking to 
recruit a corporate finance executive of the 
highest calibre. 

The candidate should ideally be aged about 25, a 
graduate, and should have qualified either as a 
chartered accountant or solicitor with one of the 
leading firms in the City. He or she should have 
had some exposure to corporate finance 
transactions. This is an opportunity for someone 
who is well motivated to join a successful and 
expanding corporate finance department of 3 
directors and 12 staff. 

A competitive remuneration package will apply. 


fi* Please reply tc: 


7. P. van Kuffeler. 

Direct or, 

BROWN. SHIPLEY & CO. UNTIED. 

Founders Court, Lothhury, 

London EC2R THE. 

Ref: CFE7 



“M.D 

41, Solicitor, 

energetic, enthusiastic, requires new challenge 
London area 

Please write Box AS9S5 , Financial Times 
10 Cannon Street, London EC4P 4BY 


I HESELTINE MOSS & CO 

READING s LONDON s BRISTOL : CARDIFF 
CHELTENHAM : CHICHESTER : GLOUCESTER 
NEWBURY : OXFORD : SWANSEA 
are looking for 

PARTNER’S ASSISTANTS 

for their officer in; 

{ READING 

LONDON 

NEWBURY 

OXFORD 

ideally, applicants should have been working tor a member 
firm for at least 2 years, preferably in a Private Clients 
department, and should be aged 23-32. The successful applicants 
will be expected to service existing Heseltine Moss & Co. clients 
and in the country offices must be prepared to meet dienes 
in person an a regular basis. 

P/ease apply In writing with CV to; 

A F Smith (Administration Partner) 

Heseltine Moss & Co 
30/31 Friar Street 
Reading RGT 1AH 

Please indicate preferred location with application 

STOCKBROKING 
j PRIVATE CLIENTS 

I The opportunity exists to join the Private Client team of a 
, widely based, long established firm of Stockbrokers. Applicants 

( should have a sound knowledge in the field of investment and 
preferably be a member of the Stock Exchange in the 25-35 
i age bracket. A fully competitive remuneration package is 
| offered and success will be recognised and rewarded. 

I Write Box AB97T, Financial Times. 10 Cannon Street, London 

| EC4R 4 BY 


International Appointments 


MANAGER 

OPERATIONS AND ADMINISTRATIONS 

UNITED ARAB EMIRATES BANK 

Full commercial bank in the United Arab Emirates needs a Manager, Operations and 
Administration, to join its management team. This position will initially involve re- 
porting directly to the General Manager, and candidates should have been in banking 
for at least 15 years. They must have held a similar position in Europe, and must be 
familiar with computerised accounting systems. Duties will include personnel, train- 
ing and staff development, treasury operations, reporting to and basing with the Cen- 
tral Bank, preparation and provision of management information, budget prepara- 
tion and co-ordination, direct supervision of the operating and DP departments and 
participation with other senior management in organising, planning, directing and 
controlling.the acrivides,of_theBankta.enal)le i t tGL&chieveJts obj^tiyes, _A good re- 
numeration package is available for the right candidate. Please apply in confidence 
.to POB 10072, Dubai, UAE and print in top left hand comer of the envelope “Manager 
Ops and Admin.” 


T, 


EUROPE • MIDDLE EAST • AFRICA • FAR EAST 


ere are people abroad who want 


to make their tax-free 
assets your 
business 



The Act is that an ever increasing 
number of British and other expat- 
riates are working for substantial 
incomes in fevountble tax environ- 
ments throughout the world. 

And they are always open to 
suggestions as to how they might 
profitably invest and maximise 
their assets in the long-term. 

In this rapidly growing 
market for high-value financial 
consultancy Fmexco have risen to 
a leading position in the world 
within fiw years. This is quite 
simply because we offer our clients 
unrivalled expertise, profession- 
alism.. .and results. ^ 

We pick our lnternational 
Consultants very carefully always 
looking for people with a hlend of 


self-confidence, maturity and 
integrity, a streak of independence, 
an agile intellect and a track 
record of business achievement 
that commands the utmost respect 
A liking for travel is essential, 
a second language marginally less 
so. Given these qualities, our 
specialist training will prepare you 
for business in this field, where 
high rewards go with high perfor- 
mance even if your professional 
experience has been in an. area 
outside international finance. 

Your working location would 
be where the market is in Europe, 
the Middle East, Africa or the Far 
East If you feel we might be 
describing you, then please write, 
encIosingafuHGV.to 
HflarYGan^CB^E J^SJT), '. . 
Whites Bull Holmes LtdL, 

63 -66 St. Martinis Lane, 

London W22N 4JX. 


Chief Executive 

Commercial Bank of Malawi: at the centre of a thriving nation 


With Its compUerfealionprogranvTTe now well underway^ and arangeof services for 
personal and corporate clients served from a Head Office in Blantyre and from twelve 
branches around the country, fee Commercial Bank of Malawi Is a modem, professional 
organisation playing a Key rote in this rapidly developing. very attractive country. 

The Bank is eager to appoint a new Genera] Manager & Chief Executive to head the 
■further development of its operations, fbrfnuiattog policies with the Board, leading and 
motivating a tram of professional bankers, making sure the Bank’s human resources are 
made best use of In a prudent, but friendly, manner, and generally taking a long-term view 
of the Bank’s future. 

They seek a professional banker, aged 46-58, who has had BeveraJ years’ experience in a 
senior bertdng rote, working in subSaharan Africa. You wiU be a motivator, a 
communicator, and a mature, confident specteUsL 

Your rewards win be In the re^ton of 57,000 Kwacha, a choice of free furnished family 
housing, domestic help and a chauffeur, and the chance to enjoy the sophisticated leisure 
facilities of a country which, thanks to its location, enjoys a tropical climate with a 
wetamcod season. 

If your experience matches Hie Bank’s requirements, and you are 
looking lor a long* tain career move, please write wfo detailed cv to 
Aubrey Magffl, PER Overseas, Rex House, 4*12 Regent Street, 




Frankfurt/Luxembourg 

Banking Appointments 


\Xfe are currently seeking to fill a number of positions In the ariove centres, 
[salaries negotiable): 

VP, Capital Markets 

[PrtxJuct Development) 


VP, institutional Sales 

[International Capital Markets) 

VP, Trade Finance 

(France) 

ECU Dealer 

(FX) 

WP Lending 

{West Germany) 

Eurobond Dealers 

IS. DM) 


VP, investment Strategy Planning 

[Europe) 

FX Traders 

[Interbank and customer dealing) 

AVP, Portfolio Management 

Credit Officers 

[Loan Rescheduling) 

Please send Curriculum Vitae, photo, indication of current salary arid salary 
requirements in confidence to the consultant responsible for these assignments: 
Ms L Raflque, Associate Director, Jonathan When Int e rn a tional 
170 Bishopsgate, London, EC2M4LX.Tefc 01-623 1266. 

London, Sydney 



Jonathan Wren 
International Ltd 


Banking Consultants 



TRUST OFFICERS 

ROYWEST TRUST CORPORATION LIMITED 

Due to continued expansion, the ROYWEST TRUST GROUP, one of the 
largest groups of companies offering international services involving a 
variety of jurisdictions, wishes to engage experienced Trust Officers for 
positions in the Bahamas and the Isle of Man. 

Applicants should have a minimum of five years’ experience m trust 
administration. Trustee qualifications are a necessity. The posts to be filled 
offer a very attractive compensation package which includes allowances and 
annual return air fares for the Officer and dependants, pension plan, and 
medical and life insurances. 

Preliminary interviews will be carried out in London and interested 
applicants should forward a full resume of education and experience, which 
will be treated in the strictest confidence to: 

Peter Stradling, Vice President Europe 

Roy West Trust Corporation 

P.0. Box 110, 1000 Lausanne 13, Switzerland 

The Roy West Group is associated with National Westminster Bank PLC and the 
Royal Bank of Canada 


FOREIGN 

EXCHANGE 

DEALERS 

FOR OPTION TRADING 
REQUIRED 

progmsive company reaulrn 
Vtotera vtttti at taut 2-5 yaare 

duling o*pen«nce cowering U.S. 
dollar and rawer European cur- 
rencies. Preference «wH be given w 
Candida im wilh a nro»*n yack 
record end knowledge of options 
Excellent package is being oBerca 
far fbeae position*. 

AH railias xbnuM be 
INTERNATIONAL OPTION 
TRADING B.V. 
Spxametafi 38. 2012 KL Haarlem 
Netherlands , 
tor the attention of 
Mr E. A. van den Brandlwf 


EMPLOYMENT CONDITIONS 
ABROAD LIMITED 

As International As 60S is ton of 
Employers providing conMentnn 
information to *U wte mber c am- 
Dimas, relume t« employment or 
ixpuTTratn And nBupn^ls world' 
wide. 

01-437 7«M 


U.S. Equities 

SENIOR 

PORTFOLIO SPECIALIST 

Kuwait 

KUWAIT INVESTMENT COMPANY (S.A.K.), Kuwait 
seeks a Portfolio Specialist experienced at a senior level 
in portfolio management of U.5. Gammon Stocks and 
Convertible Securities. Experience in European Equities 
Markets would also be helpful. The successful candidate 
should be in his 30's, have at least 5 years of equities 
portfolio management experience and a solid educational 
background in finance. The package of benefits includes 
attractive salary, fully furnished accommodation and 
other benefits. 

Please reply in writing, enclosing a detailed curriculum vitae, to: 


Kuwait Investment Company (SAJO 

Administrative Manager 
P.O.Box 1 005 Safa t Kuwait 


EMPLOYMENT 
OPPORTUNITY 
IN SAUDI ARABIA 

An expanding Saudi Company which deals with installation of 
alt kinds a) artificial surfaces for sports (SoccerlieMs. Running 
tracks, indoor and outdoor ) seeking employment ol the 
foUowingr- 

a) TECHWCAL SUPERVISOR 

Skillfull and highly experienced with the following 
qualifications:- 

L Good knowledge and background about all the chemicals 
which are used m synthetic sport surfaces tike polyurethane 
and other related chemicals and sources of raw materials. 

2. Long experience in mixing end installation of the material 
reouired. 

3. Capability of forming, training and supervising groups of 
workers to mix and install materials. 

4. Knowledge of English language, speaking and writing. 

b) 

Has long experience in marketing of synthetic surfaces for 
sports and good English language, speaking and writing. 

Only candidates who bear the above qualifications are asked to 
write to the following address attaching certificates supporting 
their applications: 

GENERAL MANAGER. P.O.Box 22094. RIYADH 11495. 
SAUDI ARABIA. 

Successful candidates mil be interviewed on the Company 
expenses. 


FOREIGN CURRENCY 
AUSTRALIAN MONEY 
BROKERS LIMITED 

LOCATION: SYDNEY, AUSTRALIA 

Experienced Brokers: 

Positions are available in this Australian firm for 
brokers with experience in the foreign exchange 
markets. We require brokers with, two to three 
years’ experience in the forward market and spot 
market 

Successful applicants will enjoy recognition of their 
professional expertise in the market with very 
attractive remuneration packages available. 

Please phone Peter Thomson 
(London) 499 8811 

All replies treated in strictest confidence 


\ 

















Financial Timna Thursday April IS 1085 


THE ARTS 


Hamlet/Barbican 

Martin Hoyle 


The BSC has brought its 
Hamlet to town from Stratford; 
and a very handsome sight it 
is, with Maria Bjomson's sets 
backed by stormy clouds pro- 
jected on to a rippling gauze, 
the raked central ramp dividing 
to reveal the gravediggers’ work, 
and unashamedly beautiful 
costumes, muted colours in a 
Jacobean vein. 

Ron Daniel's production is 
straightforward rather than 
innovative. Chief interest lies 
in how a Prince who has a fey, 
unstable look to begin with can 
progress to a calm acceptance 
of destiny. Roger Rees's speech 
on the providence in the fall of 
a sparrow is his Hamlet’s sanest 
moment; certainly his most 
beautifully spoken; and marks 
the emergence of this Prince as 
a complete and adult per- 
sonality. 

Almost unhinged by his 
father's ghost, at the words 
“Taint not thy mind.” Hamlet 
instinctively touches his head, 
his own “distracted globe.” At 
the invisible spectre’s reiterated 
“Swear!” he flutters in panic 
round the stage, even patting 
the ground reassuringly in case 
the spirit voice emanates from 
below. A volatile temperament 
extends to bitter humour and 
an unusually big audience 
laugh for the thrift that re- 
hashes funeral baked meats for 
the wedding breakfast. By the 
time he consciously decides to 
assume an antic disposition 
Hamlet is already there, 
naturally. 

Vocally Mr Rees has a touch 
of the McKellens in the quiver 
of controlled feeling, the sar- 
donic veneer of his passions, 
the final syncopation of heavy 
emphasis on one or two final 
words in a long phrase. Though 
a lightweight performance (I 
doubt whether this Hamlet 
would have proved most royally 
had he been put on) and ulti- 
mately unmoving, there are 


good things in it; not least Mr 
Rec's screaming efforts to get 
worked up after " Oh what a 
rogue and peasant slave” — 
only to become angry at his lack 
of anger. And he throws him- 
self into the players’ showpiece, 
snatching the prop crown from 
the actors with an uncharac- 
teristic decisiveness — as if 
play-acting were this Prince's 
natural medium. 

Frances Barber’s straightfor- 
ward and honestly emotional 
Ophelia suits the production; 
the excellent Kenneth Branagh 
must beware, as her brother, of 
a chunky schoolboy glumness 
that kept reminding me curi- 
ously of the Just William 
illustrations. Their father, as 
played by Christopher Benjamin 
looking like Shylock, manages 
to be funny but no fool. A pro- 
lix civil servant, a stickler for 

form in literary style as much 
as anything else, his Polonius 
still displays the spark of 
shrewdness that has, after all. 
made him a valued member of 
the royal household. (His son’s 
boredom at his father's exhor- 
tations suddenly changed to 
cheepishness at the sense of “To 
thine own self be true": a nice 
touch.) 

Virginia McKenna's beautiful, 
vulnerable Gertrude is less of 
a goose than we often see in 
the part; a sophisticated and 
intelligent woman with a fatal 
blind spot. John Stride’s 
Claudius really should take her 
drinkinc from the poison cup 
rather less casually — in the ex- 
citement generated by Malcolm 
Hanson's typically vigorous 
fight, it almost went unnoticed. 
And James Simmons's near- 
punk Fortunbras ruins the 
effect when he turns that aggres- 
sive bullet bead away and we 
see the carefully slicked-back 
hair that very nearly resembles 
what in my youth was referred 
to as a duck's tail, among other 
things. 


Lyceum goes ‘live’ after 46 years 


Mahagonny SongspicI 


Rodney Milne* 


The Cenci/Bristol New Vic 

B. A. Young 


“That matter of the murder is 
hushed up," says Pope Clement's 
dodgy nephew, Cardinal Caraillo 
in Act 1. Scene 1, line 1. Shel- 
ley's wife wrote that the poet 
“most erroneously conceived 
himself to be destitute of . . . 
the capacity of forming and fol- 
lowing up a story or plot,” but 
certainly Shelley throws us in 
at the deep end in The Cenci, 
effectively produced at the New 
Vic at Bristol. 


Lucretia. There is an interest- 
ing development which I suspect 
the poet did not intend; for 
Beatrice, still addressed by Ber- 
nardo as “the one thing pure 
and innocent.” turns dishonest 
and selfish, willing to lie. even 
to sacrifice the servant who did 
the actual deed, to save herself. 
“What is done wisely is done 
well," she says. 


It is a truly horrible play. 
Count Cenci is brutal and 
sadistic (“I love the sight of 
agony"), and particularly averse 
to aU his expensive children, 
apart from his daughter 
Beatrice. for whom he nourishes 
an incestous passion. William 
Hoyland uses a dreadful style 
to colour his self-satisfaction at 
his evil. The murder in the first 
line is incidental; it is brought 
In so that we may know that 
the greedy Pope forgives Cenci 
all his crimes in exchange for 
great gifts of property and 
wealth. 

The first two sons, who we 
never see, are killed in an 
accident, Cenci, who has been 
praying for that very thing, 
gives a party to celebrate the 
event, which he himself cele- 
brates with the rape of his 
daughter. The third son, 
Giacomo, has made a good mar- 
riage. but his father has cheated 
him of his dowry. ■ leaving him 
and his family in poverty. There 
is a fourth son, Bernardo, a boy; 
Cenci is happy to spare him as 
•the sepulchre of hope." 

Aided by a shifty young 
priest. Orsino, who hopes to 
seduce Beatrice if he helps 
murder her father, Cenci is 
assassinated. We are told most 
of these things, not shown 
them. Shelley's doubts about 
his plot-making arc confirmed, 
for once the old man is gone 
we arc left with nothing but the 
suspicion, arrest and condemna- 
tion. long-drawn-out. of Beatrice. 
Giacomo and their stepmother 


Leonie Mellinger, who plays 
the part, chose the change only 
in the words, not in the playing; 
but the truth is that the charac- 
ters have little depth in them 
under their strong outlines, and 
there is not much room for 
subtlety. The company In gen- 
eral speak the verte pretty well;* 
It is not poetic bn the whole, 
but narrative, with occasional 
climaxes of beastliness, such as 
Cenci’s first assault on his 
daughter, which Mr Hoyland 
makes notably chilling. 

There is a bare set by John 
Elvery. A winding staircase 
rises from a comer of the tiny 
stage, giving four possible levels 
for playing, which director 
Debbie Sheweil uses cleverly, 
restricting the lights (Tim 
Streader) mostly to spots in the 
gloom. Alan Bennion is neu- 
trally judicial as Camillo, 
though we know him for a 
twister, and Richard Albrecht 
as Orsino is a twister almost as 
soon as he comes on. Philip 
Bretherton's Giacomo has a 
more 16th century look than the 
other men (it's the heir); but I 
wouldn't care to allot awards 
among an able company. 


Royal Ballet 


Barclays Bank (£30,000) and 
the British Council (£16,000) 
are giving the Royal Ballet 
extra sponsorship so it can make 
a brief visit to Portugal during 
its European tour, starting 
tomorrow, which also covers 
Spain, East Germany and 
Hungary. The Royal last visited 
Lisbon in 1952. 


The National Theatre's highly 
acclaimed production of the 
Mysteries is to transfer to the 
Lyceum, off the Strand, bring- 
ing Jive theatre back there for 
the first time since 1939. The 
trilogy of plays, based on the 
medieval mystery tradition, will 
open on May 15 for a 15 week 
season. 

The Cottesloe. where the 
Mysteries ends its run on Satur- 
day, will then go dark, but, 
thanks to a £375.000 grant from 
the GLC. it should re-open again 
early in September. The closure 
of the Cottesloe has been forced 
on the National Theatre by its 
inadequate Arts Council grant 
for 1985-86, which was increased 
by less than 2 per cent. 


The Mysteries will be pre- 
sented in the promenade style, 
developed at the Coitesloe; but. 
with an audience capacity of 
1.000. many more people will 
be able to enjoy what Sir Peter 
Hall, director of the National, 
described yesterday as ** the 
best thing we have done, and 
one of the best things I have 
ever seen in the theatre.” 

Theatre Projects is presenting 
the Mysteries at the Lyceum 
which, in the 19th century, was 
one of the leading theatres in 
London and the site of the 
country's first “ national 
theatre " when Sir Henry Irving 
reigned there. Its last stage 
show before its conversion to a 
ballroom was Hamlet, with John 
Gielgud. 


The move to the Lyceum is 
helped by an advance of 
£25,000 from the £375.000 which 
the .GLC has promised lhe 
National Theatre to make good 
its shortfall in Arts Council 
funding. Peter Pitt, of the GLC. 
had good news yesterday for 
London's arts organisations; he 
announced that they could all 
expect funding in 19S>36, 
increased in line with inflation. 

There had been concern that, 
in its final year, the GLC might 
deprive the arts of funds, plead- 
ing Government rate-capping as 
an excuse. In the event it has 
decided to go down in a blaze of 
glory as the friend of the arts, 
showing up the Government, 
and the Arts Council, as 


parisimonious and anti-culture. 

Mr Put. who chairs the GLC 
arts and recreation committee, 
appealed yesterday for any arts 
group that found itself in 
financial problems to come to 
him. The main beneficiaries of 
GLC funding— the ENO. the 
National Theatre and the 
London Festival Ballet— should 
stop worrying about the lack of 
information on the size of their 
1985-86 subsidy— the money will 
be found. 

There have been _ some 
redundancies at the National 
Theatre as it strives to cut £l.im 
from its spending, but now it 
expects to survive without the 
100-job loss originally envisaged. 


Antony Thorncroft 


Sarah Walden assails art gallery practices in a new book 


For restoration, read ruination 


Leonardo would be dismayed 
if he were to enter the art 
restoration department of a 
large modem gallery. With his 
interest in anatomical dissection 
he would be struck by how much 
more the work had in common 
with the surgery than with the 
studio. Pictures which he had 
last seen upright on his easel 
would now lie prostrate like 
patients, surounded by techni- 
cians and machinery, bleeding 
under the scalpel and the cor- 
rosion of fierce chemicals. 


In the past 50 years, an expan- 
ded restoration industry has 
done irreversible damage to 
major paintings, especially in 
Britain and the United States. 
Just as the ordinary individual 
is beginning to see. in ever 
clearer focus, the devastating 
effects of short-sighted develop- 
ment in our towns or country- 
side, so it is with painting: you 
do not need a highly trained 
eye to feel that a piece of 
drapery or outstretched hand 
can have profound significance. 
You don't have to be an art 
historian to wonder whether 
Titian meant his paintings to 
have that hard, bright, flat look. 

Great masterpieces have been 
subjected to doctrinaire treat- 
ment by technicians who, lack- 
ing an essential humility may 
scarcely look beyond the end 
of their microscopes, apparently 
unaware of the effect that the 
confident probings of 20th 
century technology can have 
upon the picture as a whole. 
Most damage has been done in 
Britain and the U.S. L e it 
because of a weak, even non- 
existent continuity of crafts- 
manship. and a position outside 
the mainstream of visual arts in 
Europe? Certainly the wisdom 
of an inherited 'tradition seems 
lacking. 

Many of our own conservators 
are unwilling to admit that 
there are obviously subjective 
areas in the cleaning of paint- 
ings, where restraint is the best 
policy. Today’s technicians 
ignore the fact that painters 
frequently added final touches 
on top of the varnish; that 
varnish and glazes often become 
inextricable with time, so that 
the rigorous removal of one 
destroys Die other, and that, by 
cleaning right down to the paint 
itself, they are not reviving the 
" original ”■ — the colours the 
artist used will probably have 
changed a? different rates over 
time, thus disturbing the tonal 
balance. “ The original." in that 
sense, is long gone. To pursue 
it is to pursue a mirage. 

Old Masters are the most 
vulnerable, but modems can 
suffer too. The charm of Cubism 
often depended on a spiky, pro- 
vocative interplay of unvar- 
nished texture; on contrasts be- 
tween velvety black recessions, 
gravelly advancing lights, or 
sudden patches of powdery blue. 

Now many surfaces are 
sodden or monotonous-looking, 
optical tricks deadened by a 
combination of wax impregna- 
tion from behind and incongru- 
ous varnishing in front. Like 



W. Parrott’s 44 Turner on Var nishing Day at the Academy.” Final strokes, often 
on top of the varnish, are especially vulnerable to radical restoration, says 

Sarah Walden 


the Old Masters. Cubists must 
be made to conform to the 
ideal of a museum painting. 
Like nanny's rules for respect- 
able clothing on public occa- 
sions. the effect is often to 
sacrifice personality . to. • de- 
corum. 

With the great majority of 
paintings now in public gal- 
leries, it is widely supposed 
that the state will see to their 
health. But the excesses or 
neglect of private ownership 
can easily be equalled by the 
ravages oiT impersonal commit- 
tees or institutional life. An 
heir can be passionately pro- 
tective Towards his inheritance. 
Neglect, in the case of paint- 
ings, can sometimes be benign. 
But on admission to a museum 
gallery, a painting will prob- 
ably be put into the hands of a 
restorer, whether or not it 
really needs attention. 

Treatment may vary in 
extent or intensity, but treat- 
ment there will be. The' lucky 
ones may escape with a mere 
“ surface cleaning.’* Others may 
fall victim to more radical 
attentions. The didactic popu- 
larism of some state-owned 
galleries may influence restora- 
tion: brightening pictures up, 
bringing out the highlights, 
sharpening and clarifying the 
outlines and Images. The 
rationale Is that the public can 
be attracted and startled, and 
taught that even “ old art ” can 
be fun. 

Even when treatment is over, 
a painting will rarely be 


allowed to rest in peace. It will 
be fussed over, re-framed, 
re-hung, lent to other galleries 
in faraway places, sent on 
hazardous journeys by aero- 
planes ferries and motorways. 
Many .journeys-, me#* damage. 
More damage means more 
restoration, which may often go 
beyond the affected area; the 
loss of a few flakes of paint 
may mean a complete new 
relining with canvas. 


One test cf how overwhelm- 
ing contemporary taste can be 
is the history of forgeries. It 
seems incredible now th3t Van 
Meegeren’s “ Vermeers " fooled 
the art. establishment. Not that 


.he. jvas^n^uzcgfljBfttipnt iorger„ 
but' that .his work bears the 


imprint of his own times: seen 
today, some of the faces look 
remarkably like Marlene 
Dietrich. 


Goethe's indignation at the 
tricks of one restorer who 
worked on ' Leonardo's Last 
Supper (now being “restored” 
for the umpteenth time) still 
rings a warning bell. “By a 
small demonstration, be 
deceived the ignorant monks." 
Delacroix felt so strongly about 
over-cleaning paintings that he 
broke a long-standing friend- 
ship with the chief restorer at 
the Louvre. Degas said that 
anyone who touched a picture 
should be deported, and that 
the footprint of time across a 
painting was itself an intrinsic 
part of its beauty. 

Today, restoration is a form 
of criticism. Anything we do to 
a picture will be in our own 
imsge. When our restorers scour 
the surfaces of defenceless old 
masters, and then triumphantly 
expose the naked clash of 
colours, they are saying: here 
is what the artist really meant 

As in modern literary theory, 
fashionable new dogmas may 
soon be proved .false.. But in 
the case of painting the damage 
is permanent 


After an unprecedentedly 
intense period of activity, it 


is surely time to stop and 
Yet 


reflect Yet inactivity is the oiu* 
intolerable thing in our busy 
century. Maybe market forces 
will help to preserve paintings 
from further desecration ? 
There is li ttle doubt that, 
within a decade, there will be 
a sharp reversal of contem- 
porary conservation styles. The 
prices of pictures will react 
accordingly. 

Already the market works the 
other way. A few years ago. 
the Wall Street Journal 
reported that American primi- 
tive paintings sold better when 
they were left in evocatively 
unrestored condition, since any 
cleaning highlighted their un- 
assuming simplicity. To arrive 
at a state' of affairs where good 
paintings were earnestly inter- 
fered with, while bad ones were 
left unscathed, would indeed be 
richly ironic. 

(“The Ravished Image” by 
Sarah Walden, a practising 
restorer, has just been published 
by Weidenfeid and Nicolson, 
with a preface by Sir Ernst 
Gombrlch. Price £12.95.) 


The only problem 
David A Wen's JJ ” ‘i, ‘ 

Songspiei for lhe Londi n - 
fonielta's Bean-* ea-t Jl 
Queen Elizabeth Hall i> 
it is hilariously funny or deipl. 
serious. Probably, like »■■ ■ 
both. Someone *»>■»»£ 
were going to send their Mar' 
ist friends to see the repeal i «■ 
fomtance gave my pause- 
I'd send m> gay fnends. s, at 
least those with a .-ense of thj 
ridiculous, which is what ni - 
gays have to have. 

I mean, playing If >°» 1, P“ 
five bucks a day m from of tm 
Thatcher 1984 rale-c..ppink pos- 
ter. and making the sod who 
comes to Mahoganny President 
Reagan in a tutu sitting on tm 
lavatory and toting a ma'.hin* 
gun — that much is certainly 
funny. The visual accompani- 
ment to the Benares bon-, 
(black iron-pumper and 
lady wtih an exquisitely clipped 
white standard poodle) must he 
serious. Since the show is de- 
signed by David Fielding, there 
are fluorescent lights, a goon 
theatrical in-joke (however were 
thev kept our of his Xerxes. I. 

No. seriously, what wo have 
here is a hugely enjoyable and 
brilliantly sustained exercise in 
High Dada. but with a dark 
edge to it. It is thus perfectly 
rituncd to Weill's score which, 
never let it be forgotten, is 
one of the 20th century's most 
authentic and succinct master- 


IV . MV V i! was stunningly wrtt 
pljwd b\ the StnfwnielU under 
Kdfle. (hr 

itched clearly in arid, the 
outline' seductive a* a 

Y.ir^iis K ifl 

Tin. Minum:. too. was exec*. 
I..,], wlmh ■‘-lying a grew 

SSS-Siff 

hardest assignment el *U»t 

•Ml-s adder tf U\»*r. Drtur I'-brS' 

i f manic erm much in 
hnn inianK T 

evidence) am* - rat L. 

nn-tiii- but praise — anil 

n,k lor tM.nv 

JOV. The repeat, for Manusw. 
or gays, or indeed both, is « 
lunchtime today. 


It was preceded ,,y 


Blent-: (Kniin. winch Simon 
Ka tiled through a mil* 
at tunes, vet he aNo relished 
ihe proto-romantic qualities of 
£. .mi'h » P'S 

cent, lolksy Minorities- 

earefullv shaped ro.*aM gave 

till Ada'uio a I'-'th century sens*, 
hility mat pr^agert Dvoraks 
Wind Serenade which. M>IKh 
deni all v. the Smfonielta will he 
placing tonight and tomorrow. 
Would that thi- umquelv gi.ted 
band were pi j vine every night 
of the year in London. 


Impressionists/Paris 


Magda Hamsher 


The exhibition of 125 Impres- 
sionist chef d'oeuvres in Pans 
which closes on April 22, has 
become such a “must" that, even 
on a Sunday morning, when la 
grasse matinee is proverbial for 
most Parisians, a queue winds 
around the Grand Palais well 
before opening time. Snow did 
not deter crowds when the exhi- 
bition began. With only a few 
days left to see it. it is a show 
well worth the weekend in Paris. 

True, it is exceptional. It was 
conceived to coincide with the 
Olympic Games in Los Angeles, 
and went on to Chicago before 
coming to Paris. Thanks to 
generous loans by American, 
Canadian. British and French 
museums and collectors, especi- 
ally the Art Institute of 
Chicago, and with patronage 
from IBM. 125 paintings of 
prime importance were 
assembled. 

The pictures are arranged 
according to theme, rather than 
chronologically: rivers, roads 
and railways: urban landscapes, 
private and public gardens; the 
French countryside, the sea. 

'. This, grouping produces a 
certain ., monptooy., .Vet the 
exhibition demonstrates the 
revolution the Impressionists 
brought about Their first few 
paintings, still influenced by the 


Ecolc do Barbiron. >hnw sombre 
woods and leaden bkics. Sud- 
denly, the miracle there: 
bursts of colour, rver-chanmag 
light, and ripples or water 
create a mood of never-ending 
Sundays, peopled by oarsmen in 
boaters and ladies in white 
dresses speckled with sunshine. 

Wilh 42 paintings. Monet is 
the central figure. " Magpie." 
his great snow- scene, where 
shadows are as important as the 
glitter of snow, has a rotunda 
all its own in celebration of its 
recent acquisition by a French 
museum. 

Pisano. Sisley, Renoir— and 
the revelation of the show. 
Auguste CaiUehoite. His " Pont 
de J’Europe." a powerful vision, 
dares a sober composition and 
colouring; hues of grey with a 
touch of blue and touch of 
white. The metal of bridge and 
bolts has a solidity to make one 
wonder whether it is stilt 
Impressionism. 

This show includes somo 
painters usually considered 
Post-Impression isls. A magnifi- 
cent Van Gogh. “ Le Jardin du 
Poi'ie." paint thickly brushed 
on in greeny yellow* with spiky 
contours. Snme Gauguins, exotic 
even before Tahiti and lastly, 
Cezanne’s, unmistakable blues 
and greens. 


Reluctant Heroes/Bromley 


Antony Thorncroft 


Arts Guide 


Music/ Monday. Opera and Baltet/TUesday. Thsatra/Wed- 
nesday. ExNWttona/Thursday. A selective guide to ail the 
Arts appears each Friday. 


April 12-18 


Exhibitions 


BRUSSELS 


Palais des Beaux Arts: Felines Hops - 
drawings, paintings and watercol- 
ours -a mixture of the macabre and 
erotic, skeletons and sex. Ends 
April 23. 

NETHERLANDS 


A ms te r dam. Nienwe Kerk (Dam 
Square). Two contrasting shows m 
the church by the Royal P a l a c e . The 
first is the 28th World Press Photo 
Exhibition (ends May 2). the second 
a selection of satirical drawings by 
Hans-Georg Rauch (ends April 29). 


ITALY 


far more impressed by the simpli- 
city and directness of his style 
and Lhe rare combination of irony 
and sensuality. In a career which 
lasted less than six years, he in- 
vented a brilliant series of new 
styles: from the delicacy and in- 
tricate detail of the series of illus- 
trations for The Rape of the Lock 
to those for Oscar Wilde's Salome 
(which made him notorious). 
Holds Apr 28. 

Turin: Palazzo Reale: Indian minia- 
tures from the 17th to the 19th cen- 
tury entitled life At The Court of 
Rajasthan. The paintings come 
mainly from the Victoria and Albert 
Museum and the Museo Rietberg in 
Zurich. Ends May 22. 


humanity's progress through suffer- 
ing to Joy an the theme of the Ninth 
Symphony. Displayed exactly as in- 
tended, this alone is worth a special 
visit Kunstlerhaus. Ends October 6. 


over. The works include 119 sculp- 
tures, collages, paintings * ni ^ gra- 
phics. Ends April 28. 


WEST GERMANY 


Rome. Palazzo Braschi (Piazza San 
Pantaleo): Antonio Donghi 

(1897-1965): A large retrospective 
sponsored by Banco dl Roma (which 
owns the largest single collection of 
his works) and the Rome local coun- 
cil Donghi was, until recently, con- 
sidered a minor and somewhat pro- 
vincial artist But apart from the ex- 
traordinary clarity and intensity of 
his colours and the delicacy of the 
pa i ntings of the countryside around 
Rome, it is difficult to feel much en- 
thusiasm. His unnaturally static fig- 
ures have faint echoes of Magritte 
and are slightly disturbing. Ends 
Apr 21. 

Rome, Galleria Nozionale cFarte Mod- 
erns: Aubrey Beardsley (1872-1898) 
tin collaboration with the British 
Council). Beardsley is described by 
the organiser as “one of the most 
subtle exponents of European fin 
de siecle decadence” - but one is 


VIENNA 


Henna 1870-1930: Dream and Reality: 
The greatest names of the Viennese 
fin -d e-si ede - Klim t, otto Wagner. 
Schiele, Kokoshka, Aide If Loos, Jo- 
sef Hoffman - in a dazzling display 
of Jugendstil creative genius. Ihe 
attempt to integrate the artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenstein but also Freud) and po- 
litical transformations (the emer- 
gence of municipal socialism on the 
ruins of Baroque splendour) is ambi- 
tious and only portly successful The 
complex tension between autocratic 
and censored reality on the one 
hand and the illusions or fantasies 
of individual artists on the other is 
hinted at but not fully explored. A 
high point of the show is a recon- 
struction of Hoffman's room at the 
secession exhibition of 1902. Here, 
triumphantly restored, is Klimt’s 


riumphantly 
fifty-toot Beethoven frieze depicting 


Berlin, Schloss Charkrttenburg, Span- 
dauer Damm, Neuer Flugel: Berlin 
is potting on the biggest exhibition 
of Antoine Watteau to commemo- 
rate the 300th anniversary of his 
birth. The National Gallery of Arts, 
Washington, the State Museum of 
France .and the administration of 
Berlin's castles are sponsoring the 
show. The French rococo painter of- 
ten used poor quality colours, there- 
fore many of hi* paintings are in a 
bad condition and have not been dis- 
played before. The exhibition in- 
cludes 73 drawings and 143 paint- 
ings. Ends May 23. 

KSln, Kunsthalie , J osef-H au brich-Hcf 
L “Ornaments Ecderine. " To under- 
line the importance of the roman- 
esque churches, the Cologne 
Schnuttgen museum has organised 
an exhibition of roughly 600 reli- 
gious works ranging from 11th to 
13th century including flhuninaied 
man uscri pts and gold artifacts. 
Ends June 9. 

Hanover, Sprengel Museum. Kurt 
Schwitters-Plaiz: Works from 1885 
to 1954 by the French artist Henri 
Laurens, to commemorate the 100th 
anniversary of his birth. Through 
his friend George Braque, I^urens 
discovered cubism in 1911 and be- 
came popular in France. In 1969 the 
German industrialists Bernard 
Sprengel, a Laurens enthusia st , 
gave his entire collection to Han- 


PARIS 

Impressionism and the French Land- 
scape: The exhibition, conceived to 
coincide with the Los Angeles Olym- 
pics, treats the Impressionists' fa- 
vourite subject matter from an un- 
usual angle. The 125 painting s by 
the great names of the movement 
and by Manet and the Post-Impres- 
sionists. are divided according to 
th em es. Rural countryside forms 
one group and the means of trans- 
port another, as do urban land- 
scapes and toe maritime universe. 

All show bow toe artiste interpreted 

the traditional image of France nnrf 

the modem one which developed in 
the wake of industrial progress. 
Grand Palais (2803928). Closed Tue. 
Ends April 22. 

Cubist Engravings. The great names of 
the movement, Picasso, Braque, but 
Delaunay, Villon, Marcoussis, 
are assembled under the benevolent 
raze of Guillaume Apollinaire. 
Some of the works are powerful, 
where a human shape emerges from 
the puzzle. Others, on yellowing pa- 
per, seem touchingly small. Intricate 
and introverted. Berggruen Gallery, 
70 rue de FUniversitt, (2220212). 
Closed Mon. Ends April 30. 


Treasures from the New York Public 
Library: 260 works chosen from one 
of the five best library collections in 
the world may cover America better 
than Europe, but the mchiskra of a 
Gutenberg Bible, the Hrichill Psal- 
ter and French bindings supple- 
ments Americana, such as examples 
of Melville's work, announcements 
of the discovery of New York, and 
one - of the earliest globes. Ends May 
24. (42nd & 5th Av). 


TOKYO 


WASHINGTON 


National Gallery. Ancient Art of tb* 
American Woodland Indians in- 
cludes 151 pieces covering 5,000 
years of sculpture, ceramics, copper 
and shell objects of the native 
Americans who Jived in what is now 

the eastern half of the U.S. Rndx 
Aug 4. 

LONDON 


NEW YORK 

Metropolitan Museum: 30 objects 
from the period between the 1851 
Crystal Palace Exhibition to the 
1900 World Fair in Paris demon- 
strate the show's theme of Revivals 
and Explorations in European de- 
corative arts. Ends Sept 5. 


The Saatchi Collection: Charles and 
Doris Saafchi have been collectors 
of contemporary art since 1970. The 
catalogue of their collection. The Art 
Of Our Time, is hofag published vol- 
ume by vo lume, and a gallery estab- 
lished to make it available to a wid- 
er public. The gallery is an astonish- 
ing co n v e rted paint warehouse at 
98a Boundary Road, NW8, that of- 
fers more exhibition space tor tem- 
porary shows than any other gallery 
in London, except perhaps the Tate. 
There are to be three or four shows 
a year, of a few artists at a time. 
Those now being shown are Cy 
Trombly. Brice Marten, Andy War- 
hol, Don Judd, and Richard Sena. 
The gallery is open cm Fridays and 
Saturdays between 12 and 6, or by 
appointment (6248296). 


Japan a Hundred Tears Ago: Photo- 
graphs from Edward S. Morse Pea- 
body Museum Collection. A superb 
documentation of pre-modern Japan 
capturing town and co un t ry life 
touched up with colour tor more 
realistic impression. Tobacco and 
Salt Museum, Shibuya. The loca- 
tion. a bustling and fashionable area 
for the affluent young, exemplifies 
the remarkable changes Japan has 
undergone in the last century. F.nH? 
May 6. 

Turkey: Land of Qvinwfiong Trea- 
sures from the Tapkapi and other 
museums trace Turkey's history 
and civilisation from prehistoric 
timM to the end of the Ottoman Em- 
pire in tiie early 20th century, in an 
exhibition that is the first of its kind 
outride Turkey. On the 9th floor of 
the Kokusai Building, Hibiya, over- 
looking the Imperial Palace and 
moat, Idemitsu Museum. Find* 
June! 

Ancient Chinese Earthen Statues: One 
of the most exciting exhibitions of 
figurines excavated from tombs, in- 
cluding Xian, showing the develop- 
ed state of ceramics - and ot glazing 
techniques - from as early as the 
3rd century. This museum in Ueno 
Park makes an especially pleasant 
weekend outing now that it is cher- 
ry blossom time. The groups of rev- 
ellers picnicking under the trees are 

a good source of sociological study - 
and invitations to foreigners to join 
the toast are part of the general boo- 
hpmie However, an early return 
home to avoid the rush-hour is ad- 
vised. Tokyo National Museum. 
Fnd« May 6. 


From its base at the Shaftes- 
bury in London, the Theatre of 
Comedy is slowly extending its 
tentacles around Ihe dramatic 
life of the country. Its early 
hits have transferred to other 
West End theatres, and now it 
has reached the southern 
suburbs with a revival of Colin 
Morris's 1950 farce direcled by 
Theatre of Comedy shareholder 
John Alderton. 

Reluctant Heroes has a noble 
role in the history of British 
comedy— it was the first of the 
Whitehall farces, the first in 
which Brian Rix lost his 
trousers. At Bromley, it is Jeff 
Rawle who brings the curtain 
down on the first act clutching 
at his shirt tails to preserve 
his honour. His performance 
owes little to the Rix original 
but very much to Rik MayaM in 
its mix of northern gormless- 
ness and sudden defiance. 

This tale of the trials of 


National Service was a trail 
blazer in its time (1950) but its 
stock scenes — the new recruits 
rudely awakened by the ser- 
geant; the perils of the medical 
inspection: night manoeuvres— 
are now so familiar that it would 
take a faster production than 
this to summon up deep belly 
laughs. But the audience was in 
a kindly mood and the actors 
took it seriously and deserve 
praise, especially Timothy Ben- 
tinck as the educated Tone, all 
silk jim-jams and affronted 
dignity; and Shaun Curry as the 
sergeant who fails to kiss him 
goodnight. 

In a few years R< luctant 
Heroes might well have matured 
into a classic period piece. This 
competent production plays it 
straighter than it deserves 
(although there is the odd new 
line), losing out on the chance 
to laugh at it while squeezing 
few new laughs from it. 


Saleroom/Antony Thorncroft 


Metalwork makes a mark 


After mixed fortunes with 
its manuscripts and miniatures, 
Sotheby’s week of Islamic sales 
blossomed on Tuesday night 
when Its auction of works of 
a rt and carpets produced 
£677,116, with a reasonable 10 
per cent unsold. 


The finest lots were among 
the metalwork and they attrac- 
ted the highest prices. An early- 
16th century silver gilt jug. of 
which only six are known, more 
than doubled Us top estimate 
at £<i,000. It carries the mono- 
gram of Sultan Selim I and 
confirms that the Ottomans 
were as interested in good 
metalwork as in ceramics. 


A Persian gold and silver 
inlaid brass casket of the 
eariy : 14th century, in excellent 
condition, did very well at 
£42,900. It was bought by the 
London dealer B. Mohamed. 
who also paid £39.600 for a 
previously unrecorded gold and 
sijver inkwell of around 1275 
with a frieze of horsemen in 
combat and the inscription 
“when you open the inkpot, 
may glory and grace increase 
for you and the same sum 
for a 13th century silver inlaid 
brass incense burner, which 
was also unknown before being 
brought to Sotheby's. 


A Maraluk gilt and enamelled 
blue glass jug of the 14th 
century made £29,700, despite 


missing its handle, a 
Ottoman marquetry worn 
of tho 16th century wi 
£28 600. An 18th cent 
Esfahan was the most 
priced carpet at £26.400. 
were Just two major disa 
ments — a Persian silk 
J5 e , tthh century 
moulded figure of a I 
around 1200. both of 
were bought-in at £14,00 

Christie’s yesterday cor 
f*!? 8 Chinese works 
and books and atlases 
Ounese market is su 
from a flood of illegal < 
exports and the main sa 
30 per cent unsold. Tod 
were the £35.000 paid i 
London dealer Deydicr 
dynasty gilt bronze 
and cover; and £19.440 
Guanyao dish of around 
w h«* had carried an e« 
Of £2.000-£3,000. ‘ 

Among the travel and t 
history books, the 
Burgess bought Do Wjt,‘ 

n!Sn\« ,th P,ans of man i 

l P aS i".h "L 3 * ,hey 
late lith century. f or t 

a similar collection of 

Plans, this time of 1577 ■ 

and Franz Hodpi 

hv F and an °“as ( 

J y S* l * 2 ! and Nicolas ! 

for £3,200. Blackwells of < 
patd £18.360 for the 
atlas of 1640. with 272 
coloured maps. 


Jjh 
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Gold Mining Companies' Reports for the Quai 

All companies mentioned are incorporated in the Republic of South Africa 


ended 31 March 


BUFFELSFONTEIN 

Gold MinkigGDrnpany Limited 

Issuod capital- T1 000 000 ordinary shares of R1 each. 

- 12400 158 nun-cumulative preference shares of Rl each. 

_ Quarter Quarter Smooths 


Chemwes Limited 

|A subsidiary of StHlonloln Gold Mining Company LhnfTedl 
Issued capital -1 000 shares of R1 each. 


GOLD 

Mmed frn»/ 

Ore milled ft; 

Gold produced fka) 

(gJtt 

Working revenue (Wr milled) 

Working costs (Rlt milled) 

(Rim 1 mined) 

Working income (R/t milled) 

Gold price received (Rika) 

(Stall 

■he above figures include ore processed 
by Stilfornein Gold Mining Company 
Untiled from the surface stockpile. 

URANIUM 

Puiptraated ft; 

Oxide produced ft; 


ended ended ended 
313. 1385 31. 12. 1384 313. 1385 

202560 218814 657372 

864000 878000 2 630000 

7677 7 603 22 755 

BJ9 8.7 8.7 

178.49 169.16 165 JS 

84.96 82^6 8287 

362.40 33280 331,56 

9383 80.30 82,49 

20026 19490 19065 

306 335 331 


Vidd 


(kgft) 


Financial results (KWO) 

GOU)- Working revenue 

- Working costs 

— Working Income 

URANIUM -Working income 

Sundry income- net 

Dividend racaKwl 1 

Tribute and royalties -net 

Income before taxation and State’s share 

of income 

Taxation and State’s share of income 

Income after taxation and State’s share 

of income 

Amroprtabon lor capital expenditure 

Actual capital expenditure 

Dividend declared 

Datrefopment -VaedReef 

Advanced fm} 

Advanced on reef fm) 

Sampled (ml 

Channel width fan/ 

Avenge value -gold (g/t) 

- (cm.gft) 

- uranium O&i) 

- . fem-kgrtj 


Amounts approved not yet spent- R41 305000' 

Commitments in respect of contracts placed - R3 281 000 

Dhrtdend 

Adhridend of 375 cents per share was paid on 1 February 1985. 

Devefopmeni on 27 and 28 levels to the east has proved the area to be exten- 
sively Eaulted m the resf plane, resuiting in a lower then expected reef exposure 
to date. 


806000 

769000 

2363000 

1823 

1683 

5033 

033 

032 

031 

154217 

148526 

434896 

73408 

72755 

217961 

80809 

75771 

216335 

3723 

4324 • 

10782 

7841 

5672 

17495 

_ 

3600 

3600 

(5873) 

(7096) 

(20294) 

86500 

81472 

228518 

11342 

11511 

31548 

RTS 158 

R69S61 

R 196 970 

wise 

40S70 

131 BIS 

6713 

7985 

21950 

- 

41250 

41250 

14180 

13965 

40444 

833 

916 

2556 

864 

870 

2412 

99 

88 

101 

21,7 

203 

183 

2154 

1778 

1890 

0,751 

0.722 

0,652 

7434 

6332 

66.13 


Beatrix division 


In terms of an agreement. Buflel s ftmtain mines the mining lease awe of Beatrix 
Mines Limited. 16 per cent of the distributable income from tMs area Is 
attributable to BuffMsfdntein and 84 per cent to Beatrix Mines Limited, a 
company which was fisted an the Johannesburg end London Stock Exchanges 
on 28 Match and 1 April 1 985 respectively. 


Ope rating i pa u l ia 
GOLD *- 


Quarter Quarter 

ended ended 
9131985- 81.121384 


48717 

218000 

962 

4.5 


Mined I... .(re*/ 

Ore miffed ....ft/ 

Gold produced (kg) 

Yield fgft) 

Working revenue (Rft milled) 

Working costs (R/l miltodl 

(Rftn* mined) 

Working income (M mined) 

Gold price received (R/kg) 

t Vo*) 

ItoMwial lemrite (irOOOl 

GOLD -Working revenue 

— Wbridng costs 

-Working income 

Sundry income -not 

Income before taxation 

Taxation 

Income after taxation 

Appropriation for capital expenditure .... 
Actual capital exp e nd i ture 

Development -Beatrix flnef 

Advanced 

Advanced on reef ... . 

Sampled . 

Charms! width 


As Income and expenditure up to 28 February 1985 have been capitalised, the 
financial results reflected I 


93725 

364000 

2043 

5.8 

131.86 

81.14 

241,02 

70.71 

20088 

301 

18327 

8498 

9829 

15799 ) 

4030 

151473) 

R55503 

55503 
17 195 


132985) 

R32985 

32965 

33745 


Smontha 
. ended 
3131385 
162285 
699000 
3383 
4,8 


18327 
8488 
9829 
(5799 ) 
4030 
( 109869 ) 
H1 13 839 
113899 
92 797 



(ml 

8439 

9096 

26440 



2012 

2526 

7188 


( m I 

1781 

2180 

6477 


.... (cm) 

52 

54 

55 


(gto 

18.7 

163 

173 


. (cm.glt) 

970 

805 

965 


I above releriol month only. 


■leapt 


Actual capital expenditure includes Interest and b reduced by working income 
from gold to 28 February 1985. 

Amounts approved not yet spent -R34 919 000. 

Commitments In respect otcontracts placed - R5 401 000. 


ST1LFONTEIN 

Gold Mining Company Umitied 

Issued capital - 1 3 062 920 shares of 50 cents each. 


Operating raaulta 

GOLD 



Quarter 

ended 

3131985 

Quarter 

ended 

31.12.1984 



■ ■(m’l 

118668 


133043 



....ft) 

438000 


444000 



.. (kg) 

2647 


2598 



..fat) 

GlQ 


5.8 


(Rlt mined) 

121.99 


111,53 

Working costs 

Working Income 

Gold price received 

(TVkgl 

O/oz) 

84.56 
312,12 
37 A3 
20166 
305 


83,54 

278,79 

2739 

19025 

337 

The above figures exclude ore processed for 
Buftelsfontein Gold Mining Company Limited. 



Financial results (R’OOO) 









37039 


37091 












2451 




(2407) 


(3036) 

Income before taxation and State's share of income 

16260 


11842 

1701 






14400 

Income after taxation and State's share of income . . . 

R9072 

1260 

- 

R24 541 
3063 






23S13 



Quarter ended Quarter ended 
3131905 31-12.1984 

Vial Veal 

Reef V.CJI. Reef V.C.R. 



7696 

2619 8021 

2886 

Advanced on reef 


840 

880 

289 

230 

888 

711 

754 

683 



34 

71 

54 

42 

Average value 

(g/t) 

263 

63 

16.0 

63 



924 

389 

808 



(kg/l) 

0,409 

0.103 0368 

0.085 


... (cm.kg /11 

14,03 

731 14,48 

332 


REMARKS 
C apital e xpendi t ur e 

AniouiHsagptmreilnotyefipeni-114470000 
Cottwitments in respkttdf contracts ptaeod-Rl 584000 

OivIclBfiifl 

A dividend of 180 cents per share was paid on 1 February 1985. 

Qoidfot w nd uin 

In order to ensure the profitability of its operations the mine has sold forward 
hi expected gold production lor the year 1985 at prices ranging from R20 211 
par kilogram m January to R26 387 per kilogram in December. 

The attention of shareholders is drawn to the (act that the above transactions 
may be closed out prior to maturity date, or nailed over at any time. 

The effect of transactions cfosad out during tM quarter is brought to account in 
gold working revenue. 


Operating results 

Pulp treated 

Oxide produced ... 
Yield 


» Grown 



Quarter 

ended 

3131985 

Quarter 

ended 

31.121984 

...ft/ 

528000 

879000 

...tt) 

673 

125.1 

fkgrt) 

0.127 

tt 142 


R4489 

RS339 


140 

267 

1B000 


Net income . 

Capital expenditure 
Dividend declared.. 


Capktst aapswdHiw 

Amounts approved not yet spem- R34SOOO 
Commitments in respect of contracts placed - P95 000 

DMdwtd 

A dividend totalling R18 million was paid on 1 February 1985. 

Pradnctton 

The reduction In pulp treatment Is In nne with the cutback announced in the 
bust Chairman’s Review for SrilfomeM. 

WEST RAND 

Consolidated Mines Limited 

Issued capim - 4 250 000 ordinary shares of Rl each. 

- 25 000 deferred shares of R2 each. 

Quarter Quarter 

Operating reeufte ended ended 

GOLD 3131385 31. 12 1384 

Mined (nr) 103571 108408 

Ore mined rci 500400 499800 

Gold produced (kg) 1019 1038 

Yield <gn) 2.0 2.1 

Working revenue (R/t milled) 39.60 39,25 

Working cost* .... f Rlt nulled) 36.58 35 M 

(R/m 1 mined) 176.73 165A1 

Working income , (Rlt milled) 3,02 X37 

Gold price received (R/kg) 19388 18897 

(Stall 347 ' 336 

HneneM results (R1D00) 

GOLD -Working revenue-...' 19818 19616 

-Working costs 18304 17932 

-Working income 1514 1 634 

Uranium income 140 1 694 

Sundry income- net 1362 1 34B 

Income before taxation 3016 4727 

Taxation 871 2252 

Income after taxation R2345 2 475 

Capital expenditure 12 (12) 

Dividends declared - 3403 

AdvancSTTr*. (ml 4115 4306 

Advanced on reef (mi 1596 2 083 

Sampled ’. (ml 1701 2118 

Chehnef width fan/ 85 78 

Average value -grid.....' ~(gft) 8Jk B.5 

- : (m.gnl 747 661 

REMARKS 

Capital expe n di tu re ■ 

Amounts approved not yet spent- R839 000. 

Commitments In respect of contracts placed - R10 000. 

Dump milling 

A total of 77 900 tons (December quarter 146 500) was milled ex surface dumps 
and 82 800 tons (December quarter 26 300) from the No. 1 surface sfimes dam 
was treated. 

Dividends 

Dividends of 80 cents per ordinary share end 3 400 cents per deferred share 
were paid on 1 February 1985. 

fluM fui sail sales 

In order K ensure the profitabifiiybf the gold mining operations the mine has . 
sold forward Me expected gold production for the year T385 at prices' tanging - 
fromRl9 133 per Htogram Jn January tofl28402 per kilogram in December. 

The attention of shareholders is drawn to the fact that the above transactions 
may be dosed out prior to maturity data, or rolled over at any time. 

The effect of transactions closed out during the quarter is brought to account in 
go Id working revenue. 

The GROOTVLEI 

Proprietary Mines Limited 

Isaued capital - 1 T 438B1B stock units of 25 cants each. 

Quarter Quarter 

ended ended 
3131385 31.121984 

118642 
510 000 
2002 
3.9 
76.44 
43.21 
185.74 
3X23 
19424 
339 


GOLD 

Mined W 118304 

Ore mfiied ft/ 510000 

Gold pnktuced - (kg) . 1 836 

Yield : (gft) 3.8 

Working revenue (R/tmSled) TX37 

Working costs minified) 44,00 

(Rim* mined) 189.69 

Working income (fUtmUledl 29X17 

Gold price received (R/kg) 20518 

•• (Stoll 302 

Financial remits (TOM) 

GOLD- Working revenue 37725 

-Working costs 22 442 

-Working income 15293 

Sundry income- net 1716 

Tribute and royalties- net (48) 

Income before taxation 16951 

Taxation 9671 

Income after taxation R7280 

1148 


Capital expenditure 
Dividend declared . . 


Development 

Advanced 

Advanced on reef (ml 

Sampled 

Channel width (cm) 

Average value 
-gold (gft) 


Quarter ended 
3131985 



Black 

Kim- 

berley 

Stack 


Reef 

Reef 

Reef 


487 

2694 

480 

bn) 

307 

1387 

357 

(ml 

304 

1373 

351 

... fan} 

109 

17 

177 

(g/tl 

83 

143 

5,5 

(an-g/O 

901 

254 

964 


38986 
22038 
16949 
1404. 

(55) 

18298 
10457 
B7B41 
807 
11896 
Quarter ended 
37.721564 
KJm- 
eriay 
Reef 


Amounts approved not yet spent - R7 295 000 
Commi tm ents In respect of contracts placed -Ha 648 000 

Dividend 

A dividend of 104 cents per Mock unit was paid on 1 February 1985. 

I* i e d u c tion 

Clean-up operations In the old reduction plant are nearing completion end the 
yield Is consequently more in line with the grade ofthe ora reserves. 

MARIEVALE 

Consolidated Mines Limited 

Issued capital -4 500000 shares of 25 cents each. 

Quarter 

Ope rating re wri t ■ ended 

GOLD 373.J98S 

■ Mined (m*) 14713 

Ore milled ft) 96000 

Gold produced ftgj 317 

Yield (g/u 

Working revenue (R/cmrtted} 6929 

Workingeosta (RftmiDedl 4727 

(R/rri*mmed) 308.44 

Working Income (Rft milled) 22JB2 

Gold price received (R/kgl 20955 

(Stoll 302 

fi nancial r —Mf t a (R*000) 

GOLD -Working revenue , 6652 

-Working costa 4538 

-WotUnglneome 2114 

Sun dry Income -net 311 

Tributeand royalties- net 12 1 

Income before taxation 2423 

Taxation 1417 

I name after taxation Ri006 

Dividend declared — 

Development 

Advanced fm/ 846 701 

Advanced on reef fm; 540 344 

Sampled.... fm/ 534 333 

Channel width fan/ 67 72 

Average value- gold fgU 7,0 8,1 

- (em.gni *70 68 1 

REMARKS 

Dividend 

Adhridend of 36 cents per share was paidonl February 1985. 

Gold f orwar d sales 

Gold working revenue induces the effect of dosing out of forwad sales 

contracts during the quarter. 


Quarter 
ended 
31.12. 138a 

15831 
93000 
316 
3 A 
65 35 
44,12 
259.18 
21.23 
191B2 
338 


1620 


Gold Mines Limited 

bsued capital - 1 6 000 000 shares of 65 cents each. 

Op e ra ti n g » — u l ts 

GOLD 

Mined (mi) 

Ore mined tt) 

■ Gold produced 1 (kgf 

Yield (git) 

Working revenue (R/t milled) 

Working costs (Rt milled) 

(Rim* mined) 

Working income (R/t milled) 

GoM price received UVkg) 

(Stall 

Hnandaf result* (ITOOO) 

GOLD -Working revenue 

- Working costs 

- Working Income 

Sundry income- net 

Tribute and royalties- net 

Income before taxation and State’s share 

of income 

Taxation and State's share of income 

Income after taxation and State's share 

of income 

Capital expenditure 

Dividend declared 

Develop m e n t -Kimberley Reef 

Advanced (ml 

Advanced on reef (m) 

Sampled fm/ 

Channel width (cm) 

Average value - gold tgft) 

- (cm.g/t) 


Amounts approved not yet spent- RS 148 000 
Commitments in respect of contracts placed-R114 000 

Dump Milling 

A total of 60 774 tons (December quarter 68 140 tons) was milled ex surface 
dumps. 

Dividend 

On 28 February 198S dividend No. 41 of 45 cents per share was declared pay- 
able to members re gis te re d on 15 March 1985. Dividend warrants wiU be 
posted on 3 May 1985. 

GoWFtnwdSaln 

Gold working revenue includes the effect of dosing out of Forward sales during 
the quarter. 


KINROSS 

Mines Limited 

Issued capital -18000 000 stock units of Rl each. 


Quarter 

Quarter 

Srooriffts 

ended 

ended 

ended 

313.1985 

31.121984 

3131985 

74161 

80395 

154556 

356000 

359000 

714000 

1065 

1 220 

2285 

3.0 

3.4 

33 

6037 

6637 

63.93 

3830 

36,77 

3738 

18130 

16433 

172.71 

2237 

30.10 

2635 

20108 

19503 

19785 

304 

338 

322 

21843 

24008 

45651 

13480 

13203 

26 693 

6153 

10805 

18958 

915 

1297 

2212 

(221 

(3£) 

(54) 

9046 

12070 

21116 

4829 

6939 

11768 

R4217 

IS 131 

R9348 

183 

75 

258 

7200 

- 

7200 

2 609 

2396 

5005 

439 

S0G 

945 

441 

474 

915 

20 

19 

19 

193 

243 

21.7 

■381 

454 

419 




Quarter 

Quarter 

S months 



ended 

ended 

ended 

GOLD 


3131985 

31.121984 

3131985 

Mined 

(m2} 

141211 

153770 

294961 

OremiDed 

(0 

558000 

555000 

1113000 

Gold produced 


3701 

3663 

7364 

Yield 

( gto 

6.6 

6,6 

6.6 

Working revenue 

.. (Rn mated) 

130.84 

12935 

13034 

Working costs 

.. IR1 milled) 

49,55 

50,43 

4939 


(R/m* mined) 

19631 

182X13 

188-62 

Working income 

. . (R/t milled) 

8139 

79,42 

8035 

Gold price received 

(RAg) 

196S9 

19605 

19774 


(Start 

304 

336 

319 

finmM nwtdtsOrOOO) 





GOLD — WoriOrig revenue . 


73007 

72068 

146075 



27650 

Z7990 

55640 

—Working income .. 


46367 

44078 

89435 

Sundry Income- net 


3685 

33S6 

7041 

Tribute and royalties- net . . 


— 

— 

— 

Income before taxation and State's share 




of income 


49042 

47434 

96476 

Taxation end State's share of incoma 

32548 

30003 

62551 

Income after taxation and State's share 




of income 


RIB 494 

R17431 

R33925 

Appropriation for capital expenditure .... 

2 597 

2148 

4745 

Actual capital expenditure . 


1626 

460 

2086 

Dividend declared 


27000 

*” 

27000 

Advanced 

(m} 

4571 

5183 

9754 

Advanced on reef 


1021 

1 171 

2192 

Sampled. 


1026 

1130 

2156 

Chennai width 


54 

50 

52 

Average value- gold 

(gft) 

12.1 

19.1 

153 

- 


653 

861 

809 


Capital expendtam 

Amounts approved not yet spent - Rl 5 333 000 
Commitments In respect of contracts placed - R! S95 000 

Pfvirinnd 

On 28 February 1985 dividend No. 34 of 150 cents per Hock unit was declared 
payable to members registered on 15 March 1985. Dividend warrants will 
be posted on 3 May 1985. 


BRACKEN 

Mines Limited 

Issuod capital - M 000 000 shares of 90 cents each- 


GOLD 

Mined .fin*/ 

Ore milted ft/ 

Gold produced (kg) 

Yield (git) 

.Working revenue (Rlt milled) 

Working costs (R/t milted) 

(Rim 1 mined) 

Working income (R/t milted) 


Gold price received 


(R/kg) 

(Stall 


riw at iolal r esu lts WOOD) 

-GOLD- Working revenue 

-Working costs 

-Working income 

Sundry income- net 

Tribute and royalifes-net 

Income before taxation and State’s share 

of income 

Taxation andStoie'sshate of Income 

Income after taxation and State's share 

of income 

Capital expenditure 

Dividend tied ered 

Pavelopmam - Kimberley Reef 

Advanced ( m ) 

Advanced on reef , (ml 

Sampled (m) 

Channel width (an) 

Average value -gold — (git) 

- fcm.gft) 

REMARKS 

Capital e xpe n d itur e 

Amounts approved not yet spant-R903 000 

Commitme nts In respect of contracts placed- R37 000 

Dividend 

On 28 February 1985 dividend No. of 40 cents per share was declared pay 
able to members registered on IS March 1985. Dividend warrants will be 
posted on 3 May 1985, 

Odd F orward S ales 

Gold working revenue includes the effect of dosing out of forward -sales 
contracts during the quarter. 


Quarter 

Quarter 

6 months 

ended 

ended 

ended 

313 1985 

31.121984 

313. 1885 

67942 

69269 

137211 

258000 

249000 

507 000 

980 

949 

1929 

3JB 

3.8 

3.8 

77J51 

7431 

7537 

4138 

4137 

4137 

156,74 

14833 

152A9 

3639 

323* 

34.70 

19933 

19126 

19536 

303 

328 

315 

20038 

18478 

38516 

10649 

10275 

20924 

9389 

8203 

17582 

852 

1058 

1910 

(219) 

(192) 

(411) 

10022 

9089 

19091 

6709 

6012 

12721 

R3313 

R3057 

R6370 

66 

79 

145 

5600 

- 

5600 

920 

861 

1781 

301 

277 

578 

307 

273 

580 

81 

S3 

57 

9,4 

93 

93 

5 n 

494 

537 


WINKELHAAK 

Mines Limited 

Issued capital - 12 180 000 shares of Rl each. 


GOLD 

Mined (nr'l 

Ore milled ft) 

Gold produced (kg) 

Yield ' (g/t) 

Working revenue (R/t mined) 

Working costs (Rlt milted) 

.... (Rfrrr mined) 

Working income (R/t milled) 

Gold pnee received (R/kgl 

(S/art 

Financial results (R*O0OJ 

GOLD- Working revenue 

- Working costs 

-Working income 

Sundry Income- net 

Tribute and royalties- net 

Income before taxation and State’s share 

of income 

Taxation and State’s sha re of Income 

Income after taxation and State’s share 

of income 

Capital expenditure 

Dividend declared 

D evelopment - Kimberley Reef 

Advanced (m) 

Advanced on reef (ml 

Sampled (m) 

Channel width (cm) 

Aver ago value - gold (gfl) 

- (cm.g/tl 

REMARKS 
Capital expenditure 

Amounts approved not yet spent -R17 653 000 
Commitments in respect of contracts placed - R305 000 

Dividend 

On 28 February 1965 dividend No. 50 of 230 cants per share was declared 
payable to members registered on 15 March 1985. Dividend warrants will be 
posted on 3 May 1 985. 


Quarter 

Quarter 

6 mom hi 

ended 

ended 

ended 

3131985 

31.13.1984 

31 3. 1985 

150671 

155 SIB 

306489 

610000 

610000 

1220000 

3 538 

3569 

7107 

5.8 

5.9 

5lB 

11533 

115.49 

115.41 

4630 

44.28 

44.74 

10233 

173.33 

178.08 

70.13 

71.21 

7037 

19669 

19542 

19605 

300 

337 

319 

70350 

70448 

140798 

27 571 

27008 

54579 

42779 

43440 

86219 

2335 

5406 

7741 

(382) 

1438) 

(8201 

1 



44732 

48408 

93140 

30 754 

31 721 

62 475 

R13978 

R16687 

R 30 665 

1654 

1687 

3581 

28014 

- 

28014 

4057 

4031 

8088 

958 

732 

1690 

978 

752 

1730 

80 

65 

73 

173 

13.7 

16.4 

1437 

893 

1201 


ST. HELENA 

Gold Mines Limited 

Issued capital- 9 625 000 ordinary shares of Rl each. 

-10 115070 cumulative preference sha res of Rl each. 

Oper ating rew ri te Quarter Quarter 

St. Helena ended ended 

GOLD 3131985 31.12.1984 

Mined fm*/ 134349 142898 

OremUed ft/ 599000 587000 

Gold produced I kg) 3114 3052 

Yield (g/t) 52 5,2 

Working revenue (R/t milled) 10438 100.08 

Working costs (R/t milled) 5030 47,75 

(R/m* mined) 22330 196.15 

Working incoma ( Rlt milled) 54,78 5233 

Gold price received (R/kg) 20128 19257 

(Stall 307 334 

Financial rewrite tlfOOO) 

St. Helena 

GOLD- Working revenue 62882 58748 

-Working costs 30067 28029 

-Working income 32815 30719 

Sundryincome 3089 2 202 

Income before taxation and State's she re of income 35904 32921 

TaxatlanandStan'sshareof income 20204 11060 

Income after taxation and State's sha re of hi come... H15700 R21 861 

Actual capital expenditure 5288 13306 

Dividend declared - 15881 

Quarter ended Quarter ended 
313.1385 31.12.1884 

Develo p men t Basal Leader Basal Leader 

Gt. Helena Reef Reef Reef Reef 

Advanced (m) 2379 906 2238 675 

Advanced on reef im) 195 ' 580 222 327 

Sampled fm) 169 488 172 306 

Channel width fan/ 104 172 100 168 

Average value 

-gold (gM 103 33 103 3.7 

“ (em.glt) 1138 550 1052 618 

REMARKS 
St . Hele na 
Capital expendittira 

Amounts approved not yet spent - R68 768 000. 

Commitments in respect of contracts placed-R17900 000. 

Dividend 

Adhridend of 165 cents par ordinary share was paid on 1 February 1985. 

No. 10 Shaft 

The shaft hes reached a depth of 579 metres. 

Bo te s Se c t i on 

The sale of assets for the quarter amounted to R2.7 million (to date R213 
million) and continues to progress satisfactorily. . 


UNISEL 

Gold Mines Limited 

Issued capital - 28 000 000 chares of no par value. 


Operating rase Its 

GOLD 

Mined fm-'/ 

Ore milted ft/ 

Gold produced (kg) 

Yield (git) 

Working revenue (R/t milled) 

Working costs (At nulled) 

(Rim 1 mined) 

Working income (Rlt mined) 

Gold price received (R/kg) 



Finan ci al results (R’OOO) 

GOLD- Working revenue 

- Working costs 

- Working income 

Sundry Income- net 

Milling tea 

Income before taxation and Slate’s share 

of income 

Taxation and State’s share of income 

Income after taxation and State’s share 

of Income 

Capital expenditure 

Dividend declared 


Quarter 

Quarter 

6moMhs 

ended 

ended 

ended 

31-3.1585 

31.121984 

31.21885 

62269 

62289 

124558 

345000 

336000 

681000 

2277 

2265 

4542 

6.6 

6.7 

6.7 

134,63 

130.96 

132,82 

46.55 

45,53 

46,05 

257.93 

245.60 

251.76 

88X18 

BS.43 

B6. 77 

20017 

19313 

19672 

309 

339 

324 

46449 

44003 

90452 

16061 

15298 

31359 

30388 

28 705 

590S3 

2581 

2557 

5138 

(1686) 

(16871 

(33731 

31283 

29575 

60858 

20618 

18445 

39063 


R10 665 
879 
21000 


R11130 H21 795 

1438 
21000 


5S9 


Baser 

Quarter ended 
313 W S 
*6 ddh leader 

Basal 

Quartet 

31. 

Middle 

Reef 

fM 

Reef 

Reef 

Reel 

1904 

5 

. 188 

1432 

78 

409 

— 

132 

288 

SB 

390 

— 

114 

2S2 

59 

138 

- 

191 

138 

151 

IM 

_ 

5.1 

20.4 

!i5 

2304 

- 

967 

2808 

1683 


Advanced (ml 

Advanced on reef ha) 

Sampled (m) 

ChMiMi width \cn) 

Average vales 

-gold fgU 

- (cngil 

REMARKS 
Capital mfMiidftiivB 

AmounfoapproMBd not yet spent - R4 857 000. 

Commitments In respect of contracts placed -Rl 943 000. 

Dividend 

On 28 February 1985 dividend No. 11 of 75 cents per chare was declared pay- 
able to members registered on 15 March 1985. Otvidwd warrants will be 
posted on 3 May 1985. 


NOTES 

1 . Development values quoted above represent actual results of sampling, and no allowance has been made for any 
adjustments which may be. or were, necessary when estimating ore reserves at the end of the financial years. 

2. All financial figures are unaudited. 

3- The quarterly reports have been approved and signed on behalf of the respective companies by two directors, 

4. In all cases taxation for the current quarter has been calculated at the new rates, as announced in the recent budget, 
and includes adjustments in respect of the respective financial years to date. 

London Secretaries: Gencor (UK) Ltd., 30 Ely Place, London. EC1 N 6UA Johannesburg. 1 8 April 1 985 
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No news is 
bad news 


BRITAIN’S TRADE UNIONS 


THE CALL from the Council 
the Confederation of British In* 
<3 us try yesterday for a “con- 
trolled” fall in interest rates 
may well get a favourable 
answer in the next few days, 
since the Bank of England, even 
in its current mood — best des- 
cribed, perhaps, as “retired, 
burt" — ran only resist market 
forces for so long. However, 
even if the fall is uncontrolled, 
in a strict sense, it Is likely to 
be grudging and inadequate, 
and will certainly come too late. 
British montary policy seems to 
have got Into one of ifs charao- 
terestic tangles, and it is becom- 
ing quite a pressing question 
whether it can be untangled in 
time to prevent real damage to 
the economic recovery on which 
both business and Government 
hopes are based. A few weeks 
of the world's highest borrow- 
ing costs and an 8 per cent loss 
of competitiveness can be en- 
dured; a few months will des- 
troy confidence. 

The cause of the present 
paralysis is not new; we have 
seen It before as recently as 
1080-81, as well as on earlier 
occasions. Technically, the 
rules have changed, and in a 
confusing way; but at bottom, 
an over-funding crisis as very 
much the same as an old- 
fashioned funding crisis. The 
point of both kinds of crisis is 
that the broadly-defined mone- 
tary statistic grows in a quite 
misleading and distorted way 
because of the efforts of the 
authorities to resist market 
forces. 

Transparent 

However, where an old- 
fashioned funding crisis pro- 
duced quite transparent distor- 
tions. as tap stock remained 
unsold while the cash balances 
of investing institutions built 
up in hope of lower stock 
prices, the new ones are 
subtler, harder to detect and, 
what is perhaps most important, 
more embarrassing to the 
authorities. There was some- 
thing to be said for a robust 
reluctance to meet the market's 
demand for bargain stock, even 
if it sometimes proved self- 
defeating. The current attitude 
does not seem to be robust at 
all. 

.The psychological causes of . 
the present squeeze are not the 
kind of influences which lead 
to subtle management, but they 
are understandable. The Chan- 
celor bas bad to convince the 
markets that the controlled de- 
valuation of sterling, which 
made export-led recovery pos- 
sible, has ben ended. The Prime 


Minister seems to have taken 
the desecent of sterling towards 
dolar parity as a personal in- 
sult; and the Bank of England 
has ben quite deeply wounded 
by accusations of laxity last 
year. None of this would do 
much harm if It could be cor- 
rected simply by a short period 
of unambiguously tight policy. 

The trouble ins that “ tight ’’ 
is a very vague word in a world 
of floating exchange rates and 
multiple monetary targets. At 
the moment policy looks tight 
to a fault if it is judged by the 
exc hang e rate, by personal bor- 
rowing (down by two thirds 
since the first quarter of 1983), 
by housing starts (down sharply 
for the second successive year) 
or by real interest rates. But it 
still looks expansive if judged 
by corporate, not personal bor- 
rowings, or by the growth of 
the brodest monetary aggre- 
gates. It is here that the author- 
ities ran into their Catch 22. 
They wait for good news on 
these fronts, but their policies 
help to prevent it happening. 

We explained the process of 
arbitrage at some length in an 
editorial on April 1. It must 
suffice on this occasion to say 
again that over-funding — 
especially when money market 
rates are trying to fall — 
creates opportunities for risk- 
free profit for corporate 
treasurers by issuing bills for 
the Bank of England to Buy and 
depositing the proceeds; this 
short-circuits the effect of gilt 
sales on the money supply. 

This opportunity has been 
growing, for three reasons: 
higher profits enable a growing 
number of companies to barrow 
at the keenest rates; compe- 
tition for this business has 
driven down the margins taken 
by the bouses which arrange 
arbitrage; and salesmanship is 
always bringing in new players. 
Against this rising trend, it is 
hard tt> detect the unwinding of 
past positions. 

The Bank of England, faced 
with a distortion which it 
admits it cannot measure, 
insists that it is trivial. We 
would short-circuit this argu- 
ment by saying simply that it 
is absurd to focus policy on 
numbers which are known to be 
distorted, whether trivially or 

not; and especially by means 
which provide an incentive to 
greater distortion. 

In the long run, a less 
accident-prone technique must 
be developed. In the short run, 
we hope the authorities will 
respond to economic realities 
and market pressure with less 
display of sulkiness. * 


The factions in 
Lebanon 


THE COLLAPSE yesterday of 
the Lebanese Government of 
National Unity confirmed what 
was already obvious to most 
Lebanese — that the country is 
without either gove moment or 
any form of national unity. Mr 
Rashid Kar&mi sought as Prime 
Minister for the past 12-months 
to reverse the 10-year slide to- 
wards naitoual disintegration 
but with eac hsucceeding month 
it became clearer that the com- 
bination of internal disarray, 
economic decline and external 
interference was imposing 
impossible strains on what was 
from its inception a deeply 
divided Cabinet. 

The immediate cause for Mr 
Karami’s resignation was the 
fighting between the Amal 
Shi’ite militia and the Mouca- 
bitoun Sunni Moslem militia for 
control of West Beirut, a 
struggle which the Lebanese 
Army was powerless to prevent. 
The 15-hour battle, which 
appears to have left Amal vic- 
torious, did nothing to resolve 
the political fu'vre of Lebanon. 
But for Mr Karami. himself a 
Sunni Moslem, it must have de- 
stroyed any remaining confid- 
ence in Cabinet members who 
could participate in political 
discussions while simultaneously 
condoning contradictory mili- 
tary actions. 

Broader issues 

This latest political failure in 
Lebanon can only reinforce the 
trend towards violent solutions: 
in Beirut, in Sidon and the south 
from where Israeli troops are 
withdrawing, and in the north 
around Tripoli where Syria 
holds military sway. At the 
moment no one Lebanese fac- 
tion has the capacity to impose 
its will nationally but It would 
probably be wrong to conclude 
that cantoni53tion is therefore 
the most likely outcome to the 
tragedy. 

Such an outcome would de- 
pend either on the main parti- 
cipants being broadly satisfied 
with the status quo or with an 
external power being willing 
and militarily able to impose it 
Neither condition exists in 
Lebanon today 

Israel's military commanders 
are stil lanemptihs to come to 
terms in the south with the 
same group which reinforced its 
control yesterday of West 
Beirut, the Shi’ it e Amal militia, 
at least part of which derives its 
political inspiration from 
Ayatollah Khomeini and his 


fellow clerics in Tehran. 

While many members of 
Amal may believe they are fight- 
ing principally for a greater pol- 
itical 'and economic stake in 
Lebanon — where they are the 
largest single religious group — 
their successes or failures will 
be interpreted and used to de- 
monstrate wider political pur- 
poses outside the country. Sim- 
ilarly, the allegiance of several 
hundred thousand Palestinians 
in Lebanon is intimately related 
to the struggle for control of 
the Palestine Liberation Organ- 
isation between Mr Yassir 
Arafat, the chairman, who is 
hacked bv Jordan. Egypt and 
Iraq, and the other PLO fac- 
tions who derive sunort from 
Syria, Libya and South Yemen. 

Iran would like to prove to 
the Arab world that Shi'ite mili- 
tancy is a far more potent froce 
than Arab nations Ism and has 
already forced an Israeli with- 
drawal from south Lebanon. It 
is also advocating that univer- 
sal suffrage shaould be intro- 
duced in Lebanon as a whole, 
which it believes would lead to 
the emergence of the Middle 
East’s second Islamic Republic. 

Syria, which is in tactical 
alliance with Iran solely on the 
Gulf war, could not possibly 

tolerate such a development and 

must be observing Arnal’s 
further success with some 
apprehension. Yet, insofar as 
events in Lebanon can be used 
to underline Syria’s critical role 
in future Middle East peace 
moves, the Damascus regime 
can be expected to take full 
advantage of them. 

This intricate pattern of 
national self-interest emerging 
through what may appear on 
the surface to be third party 
disputes has never been better 
illustrated than in Lebanon. 
When it is wedded to the purely 
local interests of the Lebanese 
themselves, who after a decade 
of fighting appear to have lost 

al 1 capacity for political compro- 
mise. Mr Karami’s eventual 
resignation was all too likely. 

Although he has agreed to 
stay on as head of a caretaker 
government it is to President 
Amin Gemayel that the country 
must again look for decisive 
leadership. But with Mr 
Gemayel's own Christian com- 
munity split over the issue of 
Syrian political involvement his 
authority is less than it was 

The outlook for Lebanon 
remains, tragically, as bleak as 
ever. 



T HREE events today high- 
light the stark choices and, 
acute difficulties facing 
Britain's beleaguered trade 
unions in their bleakest spring 
for years. 

In Sheffield, the defeated 
miners look set to accept the 
coal board’s first and final pay 
offer for the current year. At 
Transport House there will be 
more than a whiff of old-style 
Tammany Hall trade union 
politics as the TGWU examines 
allegations of ballot-rigging. 
And in Regents Park, new-style 
more pragmatic, and more com- 
pliant trade unionism is focused 
in the first-ever conference on 
no-strike deals. 

Wildly different though all 
these seem, one common theme 
underlies them: the changing 
relationship between unions and 
their members. 

The miners* strike con- 
clusively proved that without 
the full backing of the member- 
ship, a union — however deter- 
mined its leaders — will not win. 

Th ballot-rigging row in the 
Transport and General Workers* 
Union shows that the horse-trad- 
ing for votes which is a union 
stock-in-trade can be pushed too 
far — far enough for some mem- 
bers to cry foul. And the basis 
of the strike-free agreements 
conclu ded b y the electricians' 
union EETPU is a completely 
re-thought attempt by union 
leaders to win members at a 
time when unemployment con- 
tinues to savage the unions’ 
base. 

Ushered in by the recession, 
this reassessment of unions’ 

opera ti ton and purpose was 
inte rrupted by the miners’ 
strike: new realism, already hit 
hard by the Government’s ban 
on unions at GCHQ Cheltenham, 
was roughly shouldered aside by 
the swirling, often violent, 
action of the strike. 

The heady concoction of the 
strike acted like an injection 
of confidence direct into the 
unions* veins: its dismal out- 
come, now increasingly being 
recognised even on the far Left 
as a defeat, is causing agonising 
withdrawal symptoms. Post- 
miners. militancy looks even 
less of an option for unions; 
currently, only the teachers 
stagger on with industrial 
action in a dispute which seems 
to be becoming more, not less, 
intractable as It grinds along. 

The miners' vision is historic- 
ally wedded to democracy. But 
its strike was crippled by 
illegitimacy: no ballot As Mr 
Norman Tebbit, now Industry 
Secretary, but a crucial archi- 
tect of Government-Inspired 
union change, puts it: “This 
strike has proved that the days 
when union leaders could ex- 
pect their members to obey 
the call to strike, whatever the 
pretext, are gone." 


Tait’s nuclear 
team 

If the joint venture between 
Westinghouse and the National 
Nuclear Corporation is agreed, 
Bruce Tait, aged 56, the chief 
executive designate will 
assemble a team of up to 15 
expatriate British nuclear 
experts in Cheshire. 

At present they are scattered 
around the world working for 
Westinghouse in - Pittsburgh, 
Brussels, and other centres 
where reactor design is going 
on. 

Tait, a sandy-haired Scotsman 
who once worked for one of the 
NNC sections at Whetstone, is 
currently based in Brussels for 
Westinghouse. He commutes 
from his home on the Kent 
coast 

If the venture goes ahead 
Tait will install his team at 
Knutsford, Cheshire, where the 
partners plan a centre close to 
the headquarters of the NNC. 

This reverse brain drain is, 
of course, founded on hopes 
that Britain might be about to 
relaunch its nuclear construc- 
tion programme following the 
exhaustive Sizewell B public 
inquiry. 

As Westinghouse sees it, the 
inquiry failed to shake confid- 
ence in the safety or economic 



Three faces of trade unionism: Moss Evans (left), Eric Hammond (right) and pickets during the miners’ strike. 

The tail is no longer 
wagging the dog 

By Philip Bassett, Labour Correspondent 


His successor as Employment 
Secretary, Mr Tom King, agrees: 
“ The days of trade unionism by 
conscription are over. Ordinary 
union members are no longer 
prepared to be taken foe 
granted by their leaders." Con- 
servative wishful thinking? No, 
according to Mr Eric Hammond, 
general secretary of the elec- 
tricians: “Union power is only 
real If the members are pre- 
pared to back what the leaders 
ask for. In this case, they 
weren’t." 

Not only there. After their 
conference, dominated by Mili- 
tant activists, set a high pay 
claim, members of the largest 
civil service union, the CPSA, 
eventually voted not to strike. 
True, it was by the narrowest 


Horse trailing for 
rotes can be 
pushed too far 


of margins: but in the second- 
largest union, the SCPS, which 
did get a strike vote (on a low 
poll), the refusal of Customs 
officers to back up their union 
leaders' threat of disruption 
over Easter, was for the union 
an embarrassing shambles. 

"We shot ourselves in the 
foot,” admits Mr Alistair 
Graham, general secretary of 
the CPSA. ' “The confusion 
caused by the CPSA decisions 
was not a pretty sight, and must 
have given considerable comfort 
to the Government.” 

The key to the collapse of 
possible Civil Service industrial 
action this year was the law. 
The Treasury went to court xo 
force the CPSA to its ballot 
which called off the strike. 
Similar action thwarted the 
postal workers* planned strike 
over technology and part-time 
working, and the railway unions, 
threatened with separate legal 
action over yesterday’s one-day 
strike in Scotland, settled their 
annual pay claim quickly after 
supporting the miners — and 
being warned of legal action for 
that as welL 


Gradually, the unions are 
starting to realise that 
employers are increasingly 
ready to use the pre-strike ballot 
provisions of the Governments 
1884 Trade Union Act: forced 
into ballots by employers, the 
days may be gone when the 
leadership of the National 
Union of Teachers, for example, 
could laughingly dismiss Press 
inquiries about whether then- 
planned action had gone out 
to a membership vote as irrele- 
vant. "In practice," a policy 
document considered by the 
TUC*s employment committee 
yesterday soberly acknowledges, 
“this is the area of the law 
which is causing most 
difficulty.’’ 

That may be, if unions are 
willing to be sidetracked from 
pursuing their objectives into a 
legal row because they haven’t 
asked their members; in 
practice, though, many unions 
are not in difficulty, because 
they are balloting, exactly in 
line — if not more so— with the 
Act’s specific requirements. 
And it can pay off: the NUT’S 
action is now legitimate beyond 
argument, and stronger for it, 
after a 78 per cent ballot vote 
in its favour. 

Not all unions take the point 
— and the argument muddies 
traditional left- and right-wing 
positions. Insisting that the 
union leadership draws Its 
knowledge of members’ mood 
from highly-attended branch 
meetings, Mr Fred Smithies, 
general secre tary 'o f tile iigMt- 
wing NAS/Uwt teachers’ 
union, says: “We do have a 
genuine dialogue with our 
members which quite transcends 
anything from a ballot.” Others 
are less sure of their powers of 
divination. The left-led National 
Union of Public Employees saw 
its recommendation in Labour’s 
deputy leadership elect! cm in 
1981 turned over by the mem- 
bers — and it responded 
positively. “ Ever since that 
time,” rays Mr Tom Sawyer, 
deputy general secretary, "we 
have been increasingly aware of 
the positive side of increased 
membership involvement in 
union decision-making.” 


The shift towards ballots, and 
greater compliance with the law, 
is happening. 

Ifs not just the legislation. 
As a recent TUC employment 
paper noted, there is an 
“ apparent wish of many 
members for ballots in any 
event, regardless of the pro- 
visions of the law.” The hard 
evidence bears this out. A 
recent MORI poll found that 
75 per cent of - union members 
backed secret ballots before 
strikes; a majority — 52 per 
cent — even backed talcing 
Government money for it. 

Ballots aren’t the ultimate 
answer to every trade union 
problem, though, as the current 
r ow o ver ballot-rigging in the 
TGWU is making clear. 

All the law in the wildest 
dreams of Department of 
Employment civil servants won’t 
stop those implacably deter- 
mined unconstitutionally to 
alter a union ballot. One union 
official— now reformed — tells a 
story of how he manipulated a 
then-important vote, was dis- 
covered, and threatened with a 
re-ballot using a different 
system. “You can try," he told 
his accusers, “but I may as well 
tell you: there isn't a ballot 
method invented I can’t rig” 
The TGWU isn’t an isolated 
case. In recent years, allegations 
of ballot-rigging have forced 
re-elections in the boilermakers’ 
union, and most recently the 
foundry section of the engineer- 
ing workers. The AUEW, too. 
. only this week set up a further 
: inquiry into an incident in the 
Birmingham South district of 
the union, when 36 votes were 
cast — 34 of ' them for a Left- 
winger— at a branch meeting at 
which only 16 members were 
present 

The sections of the 1984 Act 
on union executive elections 
which will come into force in 
October will add to the available 
legal remedies to counter this 
kind of malpractice. But Dr 
David Owen, leader of the 
Social Democratic Parly, doesn’t 
believe they will cure it: he is 
pressing Mr King to amend the 
Act to bring in roll, compulsory 
postal balloting as the only way 
“fully fair and proper” union 


Men and Matters 


“Do yon ever get that dhS J& vu 
feeling?" 


case for its PWR in preference 
to the British advanced gas- j 
cooled reactor. 

Tait jokes about charges that 
the government and the CEGB 
have succumbed to high pres- 
sure Westinghouse salesmanship 
Involving hordes of American 
PWR salesmen. There were 
just two of them — both British 
—himself and an engineer 
called Mike Owen. 

Ironically, although a staunch 
proponent of the Westinghouse 
PWR— -there are about 55 gen- 
erating electricity worldwide — 
one of his first jobs for the joint 
venture may be to help find a 
name which avoids the word 
Westinghouse for use in 
Britain. 


Smoke signals 

The tobacco industry, still upset 
about the higher-than-expected , 
increase in tax imposed by the 
Chancellor in last month’s Bud- j 
get, has. been given a new cause 1 
for anxiety. 

Lord Pitt of Hampstead, the 
Labour peer, has introduced a 
private members’ Bill in the 
House of Lords designed to ban 
all forms of advertising of 
tobacco products. Such a blanket 
prohibition goes far beyond the 
restrictions proposed in earlier 
private members' Bills which 
failed to reach the statute book 
— and Lord Pitt’s more radical 
measure seems to have even 
less chance of becoming law. 

A more immediate matter of 
concern for the industry is that 
negotiations are expected to 
begin shortly with the Govern- 
ment on renewing the present 
voluntary agreement restricting 
tobacco advertising, Which is due 
to run out in the spring of next 
year. 

The Government is under 
pressure to impose tougher con- 
ditions in any successor deals. 
Meanwhile the tobacco industry 
is bracing itself for the as yet 
unpublished Tobacco Products 


(Sports Sponsorship) BUI, a pri- 
vate -members' measure pro- 
moted by Mr Roger Sims, the 
Conservative MP for Chisle- 
htust. 

Westminster watchers observe 
that the anti-smoking lobby is 
now stronger than ever before. 


CBI choice 

An impressive performance 
speaking up for Scottish 
industry as Scottish regional 
chairman of the Confederation 
of British Industry bas helped 
David Nickson, aged 55, towards 
the CBI presidency. 

The council nominated him 
deputy president yesterday. 
That means that in the smooth- 
running way these things go hi 
the CBI upper echelons, Nickson 
will serve from May as deputy 
under president Sir James 
Cleminson. and will take over 
the top slot from Cleminson In 
May next year, 

Nickson is hardly known in 
London business circles, but has 
made his mark in the north as 
chairman of Scottish and 
Newcastle Breweries. 

■He also holds several outside 
directorships including the 
Clydesdale Bank, and serves on 
the Scottish Economic Council. 

Nickson is a product of Eton 
arid Sandhurst He then served 
in the Coldstream Guards. His , 
first business experience was 
with publisher William Collins 
which he joined in 1954. He 
stayed with the group to become 
managing director. . He joined 
Scottish and Newcastle in 1981 
as a director. 

A tan, outgoing man who, l 
colleagues say. “gets on with 
people ” Nickson likes nothing 
better than to relax In the 
country. His interests, he says, 
are fishing, bird watching, and 
the countryside, and he is chair- 
man of the Countryside 
Commission for Scotland. 


Home body 

Michael Hesel tine's choice as 
head of the Merseyside Devel- 
opment Corporation, Basil 
Bean, is to move south in 
August to .become director- 
general of the National House 
Buildin g C ouncil. 

The NHBC is often seen as 
a builders’ carteL But it Is not 
It is the body set up to' protect 
borne buyers against bad work- 
manship, and it will also be 
concerned, under Bean, with 
the thorny problem of putting 
up houses in areas considered 
environmentally difficult 

Bean's experience in Liver- 
pool — where he was 'despatched 
in the wake of the Toxteth 
race riots — allied to the skills 
he acquired in organising last 
year’s International Garden 
Festival, on the edge of the 
city, should give him a head 
start. 

Bean emphasises t hat h e will 
not be joining the NHBC “ to 
sit in a grand office under a 
grand ceiling ” in its elegant 
headquarters near Regents 
Park. Equally, he will not be 
leaping into controversy with 
both feet "1 was brought up 
to believe you have to examine 
an organisation and see how it 
ticks and listen to its heartbeat 
before deciding if major sur- 
gery is needed," he says. 

Tbe council's present 
director-general. Andrew Tait 
plans to get bis golf handicap 
down and write books when 
he retires. 


Measured pace 

What was the small, round 
object Australian officials and 
journalists noticed hanging 
from the belt of the visiting 
Chinese Communist Party 
chief, Hu Yaobang? A bleeper, 
perhaps? 

Not at all. It was a 
pedometer, which measures the 
amount of exercise he takes. 
China's second-most powerful 
man, on a 12-day tour of Aus- 
tralasia, Is a man of regular 
habits. If he has not fulfilled j 
his quota of steps at the end j 
of each day, he takes a little | 
stroll. 


votes can be carried out. 

Current Government thinking 
is perhaps surprisingly in accord 
with much feeling inside the 
TGWU on the issue— that the 
evidence, though worrying, is at 
present too insubstantial for 
remedial action of this nature. 
Equally unusually, the Institute 
of Directors agrees, with Mr 
Graham Mather, its policy head, 
arguing that the organic change 
presently taking place in unions 
should be allowed to continue: 

Organic change there is. 
Right-wing unions such os the 
white-collar Apex, the airline 
pilots Balpa and the Engineers’ 
and Managers' Association are 
changing their rules to comply 
with the law. Not unexpected — 
but what is much more surpris- 


The law may be 
difficult 
to repeal 


ing is that left-led unions such 
as Mr Clive Jenkins' ASTMS 
and the National Union of 
Mineworkers are doing so. Even 
the TGWU. which refused to 
pay a £200,000 contempt fine 
arising oat of a pre-strike ballot 
legal action (and sow the money 
duly seiaed for not doing so) is 
trying to draw up a central list 
of its widely-dispersed member- 
ship* as required by the 1984 
Act. 

The effects of the balloting 
law are difficult to evade — but 
they're also likely to be difficult 
to repeal. Mr John Evans, 
Labour’s employment spokes- 
man. pledges that the next 
Labour government will repeal 
" every scrap of Tory anti-trade 
union legislation.” Professor 
William Brown, lately of 
Warwick University's Industrial 
Relations Unit and now at 
Cambridge, is more doubtful in 
a forthcoming academic paper: 
“It would be electo rally diffi- 
cult for a future government 
to repeal legislation so 
concerned with upholding 
democratic procedures. Nor 
would trade unions necessarily 
welcome its repeal.” 


Now that liter have 
through the lire of »nt«*nwl 
change, for many uftiflw CjjJJ 
mav be true; v*. JJT 
NUT, arc startin': to sc* Ihe 
positive values of getting a trow* 
ballot result. There S no doubl 
in union leaders’ minds of the 
importance of tins in i fcp 

now beginning— Jga in. kJiiJMJ 
bv the 1984 Act— ro maintain 
unions' political funds, on 
which some 8.5m trade unionist* 
will be eligible to vote in tw 
coming year. 

Though the EETPU and the 
AUEW taking advantage of the 
law providing money for postal 
ballots has ruffled th<? TLCs 
feathere. Mr Norman U tins. the 
TUC general secretary, is tore- 
most among those union leaders 
who, far from urging non-com- 
pliance with the law on political 
fund ballots, are campaigning 
strongly for a vote in favour. 

The series of setbacks For the 
unions so far this spring has 
been serious 

They may ho permanent 
defeats; but for the unions, they 
don't have to be. Not everything 

far from it — is in their hands. 

They may well be slithering a 
little further down a long. *cy 
slope. But responding to thcif 
members must remain tin* key 
to their effectiveness. 

The TUC’s decision yesterday 
to maintain its policy of blanket 
opposition to the Government's 
labour laws, despite the eddying 
undercurrents against this 
stance from within Its own 
ranks, let alone from the 
example of local practices, may 
be lille more than Just trying 
to shore up the sandcastle 
against the tide; at some stage, 
the growing gap between theory 
and practice wilt become 
unsupport able. 

Whether the way forward for 
the unions is through industrial 
action, or through cleansing 
their own stables of malprac- 
tices. or through no-stnkc deals 
is a matter for argument: but 
one outcome of the failure of 
the miners’ strike is that argu- 
ment about onions’ role is once 
again on the respectable agenda. 

Slow-moving, and little recog- 
nised. the TUCs strategy exer- 
cise — its reconsideration of 
what unions are for— rolls on. 
with a further conference on it 
later this month. It offers one 
concrete way forward, but is 
any case unions will have to 
do something, if only to keep 
up with the changes in their 
members' attitudes. Mostly, 
union pragmatism is permeat- 
ing upwards, and unions have 
to adapt to meet it. 

"The members must never 
be taken for gran ted.” says Mr 
Te rry Duffy, president of the 
AUEW. The dog will dearly 
not accept any longer being 
wagged by the tail. 
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IN THE weeks since Hr Mikhail 
Gorbachev's election as leader 
of the Soviet Union; newspapers 
m Moscow have been filled with 
accounts of the dismissal of 
local Communist Party chiefs 
They give detailed descriptions 
of corruption and incompetence. 

The dismissals come at a 
particularly important time. 
President Chernenko died in 
March and Mr Gorbachev suc- 
ceeded him at a moment which 
fives the new leader a good op- 
portunity to promote the men 
he wants to run the country. 

This is because the 27th Con- 
cress of the Soviet Communist 
Party is to meet at the end of 
this year or the beginning of 
next The Congress, held every 
five years, sees the selection of 
a new Central Committee-— the 
300-strong body which, together 
with the Politburo, monopolises 
political power in the Soviet 
Union. All top jobs carry Cen- 
tral Committee status. 

As General Secretary of the 
Communist Party, Mr Gorba- 
chev will be able to ensure that 
the new. Central Committee is 
more to 'his taking and not an 
inheritance, as -at present, from 
President Brezhnev’s lone 
years In power. 

The Politburo itself is down 
to 10 members, well below its 
normal complement, and Mr 
Gorbachev Is expected to pro- 
mote some of his supporters fo 
its ranks, possibly at a meeting 
of the Party Central Committee 
expected by East European dip- 
lomats in Moscow to take place 
on April 22 and 23. 

Likely new politburo mem- 
bers include Mr Yegor 
ligachev, head of party per- 
sonnel, Mr Eduard Shevard- 
nadze, head of the Communist 
Party in Georgia and Mr Victor 
Chebrikov, head of the KGB. 

Changes at a lower level have 
gathered pace since the 
beginning of the year when 
President' Chernenko fell 
seriously ill and Mr Gorbachev 
took charge. This year, so far. 
12 out of the 160 or so first 
secretaries of the district or 
republic Communist parties, 
which rule the Soviet Union, 
have been replaced though not 
all necessarily sacked. Three 
key ministers for oil, gas and 
electric power (energy absorbs 
one fifth of Soviet capital in- 
vestment) have also been 
moved. 

The replacement of senior 
personnel is likely to increase 
as the next Party Congress 
approaches with a minimum of 
70 new faces expected in the 
Central Committee. 

Equally important is the pub- 
licity surrounding the dis- 
missals. The press has 
emphasised, possibly even exag- 
gerated, the failing of local 
parties. In many cases, lack of 
enthusiasm, for economic reform 
is linked to accusations of 
corruption. 

The press is extremely power- 
ful in the Soviet Union -because 
of the absence of real political 
life outside the Central' Com- 


Russia under Gorbachev 

Why the 

time 

is now ripe 
for reform 

By Patrick Cockbum in Moscow 


Mr Gorbachev • 



mittee of the party. It has 
emphasised that those dismissed 
must not simply be reappointed 
to other jobs. "Many leaders 
simply Change seats from one 
armchair to another,” said 
Pravda recently. 

In a bizarre example of this, 
a man In Armenia, who 
specialised in the construction 
of zoos, managed to become 
managing director of four dif- 
ferent enterprises in local light 
industry and consumer goods 
ministries through being on the 
Communist Party approved list. 

How far do these changes in 
personnel imply new policies? 
Attempts at economic reform in 
1965 and 1979 under Mr Brezh- 
nev foundered because they 
were not accompanied by the 
removal of those who were cri- 
ticised for their resistance to 
change. By 1982, the year that 
President Brezhnev died, the 
average age of the 114 ministers 
who run the Soviet economy 
was 72. ' 

During his brief tenure of 
power, Mr Yuri Andropov 
began to change this— but his 
reforms lost momentum as it 
became evident he was family 
ilL Mr Chernenko, who had 
risen to power as Mr Brezhnev's 
chief aide, was hardly the man 
to alter significantly the system 
which he had done much to 
create^ although he did not 
block Changes. 

The next year will show how 
far Mr Gorbachev is' able and 
wilting to change personnel and 
the policies they implement. His 
speeches, ever since he became 
a full member of the Politburo 


in 1980, have emphasised that 
the quantity and quality of 
goods produced must be raised 
in agriculture and industry by 
payment for results. 

It became clear in the 1970s 
— having successfully industrial- 
ised itself in the previous half 
century — that the Soviet Union 
was not proving able to raise 
productivity, introduce Innova- 
tions, increase efficiency or 
improve quality at anything tike 
the rate needed. Decentralisa- 
tion. new technology and a 
changed incentive structure for 
manfigement and workers were 
advocated, but little was done. 

It was this need for real 
economic change in the Soviet 
Union which raised Mr Gorba- 
chev to the leadership of the 
country only eight years after 
he came to Moscow as the 
party Secretariat's agricultural 
expert. 

There is a lot to da Real 
decentralisation has been very 
limited as ministries have clung 
on to their authority over 
factory output and the current 
and capital budgets of indivi- 
dual enterprises. "Why is it 
that the minister and not local 
miners or officials of the town 
of Vorkuta beyond the Arctic 
circle, decides whether or not 
the town needs a kinder- 
garten? " asked Pravda recently. 

In Omsk district in Siberia, a 
study showed that the director 
of a state farm has 26 levels of 
management above him leaving 
him with total responsibility 
bnt negligible Influence over his 
own enterprise. 

Improvements in output, the 


employment of new technology 
and increased productivity have 
all been hampered by the lade 
of material rewards for those 
who have introduced such 
changes. "Would the workers 
in the Ministry of Non-Ferrous 
Metallurgy or the Ministry of 
the Coal Industry have allowed 
their enterprises to get into 
such a difficult position if their 
own salaries had dwindled as a 
result ? ” asked a commentator 
recently. It is perhaps signifi- 
cant that Petr Lomako, the 
Minister for Non-Ferrous Metal- 
lurgy, is 81 and was first 
appointed to his post in 1940. 

This year 200 Soviet schools 
and 300 training units will start 
using personal computers— but 
the manufacturing base for new 
technology has been neglected. 
Last week, the daily Izvestia 
published a letter from a man 
in Kazakstan who was interested 
in electronics, hut who com- 
plained that "in the city of 
Guryev where I live, there is 
not even the simplest micro- 
calculator, never mind elec- 
tronic games — and our city is a 
large industrial centre.” 

. These problems are long term 
and the present changes in per- 
sonnel do not mean that the 
Soviet economy will be trans- 
formed overnight but without 
new faces in charge, reform 
was never going to rise above 
the level of rhetoric. Mr Tik- 
honov, tile Prime Minister, for 
Instance, is 79 years old and in 
operational control of the 
economy and the bureaucracy. 
He is likely to retire soon. 

Mr Gobachev is fortunate that 


he has become General Secre- 
tary before the next five-year 
plan — which will decide the 
priorities in the Soviet economy 
from 1986 to 1 000 is firmly in 
place. This again improves his 
room to manoeuvre, though lack 
of investment capital means that 
the options ate still narrow. 

One third of Soviet capital 
investment is absorbed by agri- 
culture with limited returns. 
With another 22 per cent being 
spent on the energy sector 
(though with much better 
results) this leaves limited 
capital available for the rest 
of industry where the emphasis 
is on re-equipping and reorgan- 
ising plants rather than new 
construction projects. 

The increase, in UB. defence 
expenditure means that the 
Kremlin is likely to raise its 
own arms spending, which, 
according to Central Intelli- 
gence Agency figures has only 
risen by 2 per cent a year since 
1976. 

Somewhere within the eco- 
nomy, Mr Gorbachev needs to 
achieve a breakthrough with- 
out markedly increasing invest- 
ment. He has the advantage 
that because of the poor 
management of the economy 
since the late 1960s, gains can 
be made by displaying reason- 
able competence. 

There is. for instance, plenty 
of scope for energy conserva- 
tion. This has improved since 
1982, but energy consumption 
per head is still 10 per cent 
higher than In West Germany 
which has a per capita gross 
domestic product twice that of 
the Soviet Union. 

It will, however, be far more 
difficult to implement broader 
plans to raise productivity 
throughout the economy. The 
subsidised price of basic goods 
— In many cases unchanged over 
20 years and a drain on the 
resources of the state — will 
probably stay the same. These 
subsidies, combined with the 
needs of agriculture, energy 
and defence, limit the scope for 
investment in the rest of 
industry. 

Some of the rhetoric now 
employed by Mr Gorbachev 
about economic change in the 
Soviet Union is eerily reminis- 
cent of Mr Harold Wilson in 
Britain in 1964. Reorganisa- 
tion, professional management 
and technology were to trans- 
form British industry. 
Hungarian economists walked 
the streets. The ossified tradi- 
tions of the past were to be 
swept away. 

Such cynicism can be carried 
too far. This year will see the 
end of the dominance in the 
Soviet Union of the men who 
rose to power during industrial- 
isation. the purges and the war. 
A profound generational change 
has occurred. This does not 
mean the Soviet system will be 
transformed — but significant 
reform is now feasible which 
was not the case when the 
" Old Guard ” monopolised 
authority. 


Lombard 


Reassessing the policy 
of ‘benign neglect’ 


THERE HAS been a good deal 
of quiet self-congratulation in 
the finance ministries and 
central banks of Europe these 
past few weeks. 

It has been coupled with a 
welcome realisation that govern- 
ments no longer have to regard 
themselves as mere spectators of 
the world's money markets. 

As the dollar has fallen 
sharply from its highs the 
central banks have been steadily 
replenishing the reserves they 
spent attacking the U.S. 
currency as pan of the joint 
intervention policy agreed in 
January. 

Official reserve figures for 
April will show that the Bank of 
England, for example, has now 
recouped virtually all of its 
share (perhaps around $7 50m) 
of the total Sllbn spent in inter- 
vention. 

And it has made a handsome 
profit into the bargain. 

Other European central banks 
have been doing the same with 
discreet but regular purchases 
of dollars which have gone 
largely unnoticed on foreign 
exchange markets. 

It has also become clear that 
the Group of Five accord on 
joint intervention was a much 
more precise arrangement than 
hitherto appreciated. 

The finance ministers, for 
example, set specific currency 
or “cross” rates at which the 
intervention mechanism might 
be triggered. 

These were not always con- 
sistent as in the case of the key 
limits of 81.10 for the pound 
and DM 3.18 for the D-mark 
and could not always be 
defended; but the fact that they 
were put down in writing does 
show that the agreement went 
far beyond anything in recent 
years. 

The " talking down ” of the 
dollar by Mr Paul Volcker, 
the UB. Federal Reserve Board 
chairman, was also part of the 
package, though none of the 
Europeans presumed to try to 
write Mr Volckeris speeches. 

It remains far from certain 
to what extent the intervention 
has been causal rather than 
coincidental in the dollar’s 
decline since February. 

There are major players In 
the foreign exchange markets 
who would argue that the com- 
bination of slower U.S. growth 
and worries over the U.S. bank- 
ing system would have anyway 
brought the dollar down. 


By Philip Stephens 

But what is important is that 
the central banks and govern- 
ments themselves appear to 
believe that they played a key 
role in persuading the markets 
that buying dollars was no 
longer a one-way bet. 

And in the process there has 
been a sea-change in the way 
some of the more conservative 
governments of Europe see 
their role in the exchange 
markets. 

Britain provides the best, and 
most encouraging example. 

Until early this year Mr Nigel 
Lawson, the Chancellor, was 
fo mmnnl y associated with the 
former hardline deputy at the 
U5. Treasury, Mr Beryl 
Sprinkeh in the view that 

Currency rates, would, 
sooner or later, 
fall into line 

governments should confine 
their concern to control of 
domestic monetary aggregates. 

Currency rates, if left to 
themselves, would sooner or 
later fall into line. 

Mr Lawson’s change of view 
since then has not been simply 
an opportunistic response to 
sterling's misfortunes at the 
beginning of the year. 

The British Treasury now 
believes that Government 
should and must attempt to 
influence the exchange rate not 
only by sticking rigidly to 
money supply targets, but also 
by making sterling an Integral 
part of monetary poHcy. 

There is even talk of the 
possibility of building up the 
foreign reserves again to put 
the Bank of England in a better 
position to intervene in the 
markets. 

At the height of the crisis in 
February, the turnaround in the 
Treasury's thinking was so 
great that ft floated with the 
Prime Minister the idea of 
Immediate membership of the 
European Monetary System’s 
exchange rate system. 

Mrs Thatcher was not 
impressed, but membership 
remains a live issue. 

None of this suggests that Mr 
Lawson or any other European 
finance minister (except 
perhaps the French) thinks it 
is time to move hock to any- 
thing like a fixed rate exchange 
rate system. 


West Germany, which has 
consistently played the most 
active role in co-ordinated in- 
tervention, shares Britain's 
doubts about the usefulness of 
the international monetary con- 
ference recently proposed by 
the U.S. 

Both countries believe that 
such a meeting could raise false 
hopes of a new Bretton Woods- 
type arrangement. 

At the same time while UB. 
participation in the intervention 
marked for Washington at least 
a significant change of policy, 
the UB. stance remains essen- 
tially minimalist (though that 
could change if the dollar keeps 
falling). 

Nor is intervention regarded 
as a panacea which can be 
guaranteed to see off specula- 
tors in markets turning over 
tens of billions of dollars a day. 
Central banks openly concede 
that there was a fair dose of 
luck as well as judgment In the 
success of this year's opera- 
tions. 

But attitudes are changing. 
The horse laughs in some 
European capitals which used 
to greet the French idea for a 
senes of world currency zones 
grouped around the dollar, 
EMS, and yen have been re- 
placed by a much more subdued 
sceoticism. 

The current volatility oE ex- 
change markets and the evi- 
dence that currencies can 
“ overshoot *’ for Increasingly 
long periods have brought a 
painful re-assessment of the 
validity of "benign neglect." 

The proposals to boost the 
surveillance role of the Inter- 
national Monetary Fund, 
currently under discussion by 
the Group of ten industrial 
nations, is a small step In the 
direction of much closer Inter- 
national co-ordination of policies 
to promote stable exchange 
rates. 

It will take a great deal of 
time to persuade the free mar- 
keteers who hold sway in vir- 
tually every Western capital 
that they should get together to 
fix target zones for their ex- 
change rates. 

But if the dolar does as 
much damage on the way down 
as it did on the way up and 
Britain finally plucks up the 
courage to join the EMS, in 
two or three years' time, the 
idea of a world monetary con- 
ference may not seem quite so 
empty. 
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Lessons for- ' 
unions 

From the General Secretary. 
Electrical Electronic 
Telecomunication and Plumb mp 
Union 

Sir,— Philip Bassett’s article 
“High stakes to TGWU 'ballot 
rigging' row” (April 16) 
records: "It could never have 
happened in our union," said Mr 
Terry Duffy, president of the 
AUEW yesterday— though Mr 
Evans hit back adroitly by 
pointing out that the union 
movement’s most notorious 
ballot-rigging scandal — the elec- 
tricians in the 1950s — was car- 
ried out under a system of 
postal balloting.” 

I would not normally intrude 
into the affairs of another union 
but Mr Evans’ assertion is 
simply untrue. Inde ed, at the 
end of the 1961 "ETU trial,” Mr 
Gardiner, counsel for the plain- 
tiffs, said: "There are two 
spheres of fraud In these elec- 
tions. One is at the branches 
and one is at headquarters. The 
arrangements proposed do not, 
in my submission, preclude 
fraud in the branches. The first , 
and vital thing is to secure that 
the branch secretary sends to 
every member entitled to vote a 
ballot paper, and that he doesn’t 
take one out of six- out of its 1 
envelope and keep them in ■ 
reserve, so that he can then 1 
pass them on to himself. If there 
Is an order that the branch 
committee are to sit there night 
after night while the branch 
secretary sends oat the 
envelopes, they won't in fact 
do it and indeed they can’t be 
made to do it— they have, of 
course, other things to do. . . • 
What is really important is that 
the member should be certain 
of receiving his ballot paper, 
which can be done only by his 
being sent it by some indepen- 
dent person, and that he should 
be then entitled to send it by 
post direct to that independent 
person.” 

Because the then rules of the 
ETU did not provide for such a 
fraud-proof postal balloting 
system, the fudge could not 
agree although he admitted. . . - 
"If I bad been a caliph under a 
palm tree, X should have done 
precisely what he (Mr Gardiner) 
asked me to do.” 

The members of the ETU were 
appalled by the fraud com- 
mitted by Communist officials 
but also recognised the vulner- 
ability of the branch based elec- 
ton system to such corruption. 
They changed the union’s elec- 
tion rules in 1962 to provide 
for: 

ballot papers to be sent to 
each member by the . indepen- 
dent Electoral Reform Society: 

ballot papers to be accom- 
panied by election addresses for 
each candidate together with a 
p re-paid envelope to return the 
ballot paper to the Electoral 
Reform Society; 

the Electoral Reform Society 
to count the votes in the 
presence of the candidates and 
report the result to the union. 


Of course, the Communists 
wore better organised in the 
ETU of the 1950s than in other 
unions but it was the branch- 
based election system that gave 
the “riggers” the opportunity. 

The lesson of the ETUs ex- 
posed conspiracy was not one 
for my union alone but for the 
whole trade union movement 
If the TGWU had heeded it 
then it would have "adroitly” 
avoided its present disarray. 

E. A. Hammond. 

Hayes Court, 

Wert Common Road, 

Bromley, Kent. 

A takeover 

custom 

From Mr C. Whitmey 

Sir,— David Cohen's com- 
ments on Furniss v Dawson 
(April 13) are interesting in 
their relationship to that City 
practice of capital reorganisa- 
tion of a company at the time 
of a takeover to "facilitate the 
Implementation of the ordinary 
offer and to reduce the costs 
associated with it " — to use the 
words of a merchant bank in 
i Its recent letter to shareholders 
of the offeree company. 

The bank has confirmed in 
conversation that its felicitous 
phrasing is synonymous with 
" non-payment of transfer 
stamp.” I- realise that the £23 
I transfer stamp I paid when buy- 
ing my shares is in a different 
I league to the some £2J3m of 
the offeror company! But 1 per 
cent is 1 per cent is 1 per cent 
and £2J5m is £2.5m to the 
Inland Revenue. 

This common City practice, 
or takeover custom, is open to 
question on two fronts. Is the 
reorganisation of capital lor the 
benefit of the company and 
therefore for a lawful puipose? 
Is the all-embracing "form of 
acceptance ” a proper instru- 
ment of transfer under the: 
Stamp Act 1891 and therefore 
liable to ad valorem stamp , 

duty? 

The bank has kindly passed 
my detailed argument to its 
lawyers. Meanwhile I have 
exercised my right, under the 
Stamp Act 1891, to have the 
form of acceptance adjudicated 
for ad valorem stamp duty. I < 
await with interest the respec- 
tive replies to see If “ Mr 
Dawson " and H Mr Furniss ” 
agree on the matter. 

With regard to Mr Cohen'S 
point about IBA and a 999 year 
lease is not the proper test the 
Question. M Was the reality of 
the Intention of the lessor to 
divest himself completely of 
the property ? ” i.e. is there, 
peppercorns apart, any com- 


mercial difference between 
being the lessor rather than the 
vendor. If the answer is nega- 
tive then could it not be argued 
that the lease Is a "sham" for 
a sale? 

In this context it is worth re- 
calling the words of Lord Dip- 
lock in his speech in IRC v 
Burmah OU (1981): " The Duke 
of Westminster's case was about 
a simple - transaction entered 
into between two real persons 
each with a mind of his .own, 
the Duke and his gardener.” I 
do not think the Duke or his 
gardener were pretending to be 
other than what in reality they 
were. 

Christopher J. Whitmey. 
OldsUme Furlong, 

Fownhope, 

Hereford. 

Sponsors and 
the arts 

From the President, 

Actors Campaign Against 
Tobacco Sponsorship 

Sir, — Peter Plouviez’s letter 
(April 11) is sadly correct 
when he states the Equity 
council view on tobacco spon- 
sorship “ Money from any legal 
source is welcome." At the 
1984 Equity AGM however, the 
membership passed a resolu- 
tion condemning tobacco spon- 
sorship, the council saw fit “ in 
the interests of the members” 
to set aside this decision. 

If it is in the interests of 
Equity members to respee- 
tabilise and endorse products 
which are responsible for 
thousands of premature deaths 
annually including a - number 
of Equity members then I am 
a monkey’s uncle. But even he 
would think twice before 
encouraging his niece or 
nephew Into such a dangerous 
habit as cigarette smoking. 
Warren Mitchell, 
e/o British Actvrs, 

Equity Association. 

8, Harley Street, W.I. 

Entertaining and 
travelling costs 

From the Managing Director, 
Narracott Financial Services 

Sir,— Arthur Sandies’ report 
(April 11) on the Inland 
Revenue tightening up on travel 
perks -is part of the “game” 
played by a number of British 
managers in getting an extra 
"perk.” 

What many senior manage- 
ment in companies do not 
always appreciate is the extent 
of some of these perks. Many 
Of them started with the 1970s 
pay freeze and pay restraint 
legislation. Very few companies 
have calculated what it costs 


them in providing " all- the 
perks.” As many of these costs 
are hidden (that is, not speci- 
fically identifiable) there is no 
budget for them and therefore 
rarely are they subject to 
annual budget examination. 

The whole subject is tricky 
due to the complexities of 
remuneration packages (includ- 
ing formally agreed perks) and 
the involvement of some senior 
management in having to 
"review" their own. cost to 
the company. 

Reviews often unearth some 
unusual practices which the 
companies (ignoring the tax- 
man) on ascertaining the facto 
wish to end for either cost 
control or business ethics 
reasons or just because it is 
bad management policy to allow 
such hidden practices to 
continue. 

D. A. Potter. 

Dunbar House, Radford Semele, 
Leamington Spa, Warwicks. 

Salaries and 
jobs 

From Mr H. Ruff 

Sir. — Michael Dixon's table at 
the centre of his article 
" Bonanza for key bankers and 
headhunters” (April 11) sup- 
ports nothing more than the 
fact that the figures are based 
upon " the average of the 
salaries that people in various 
jobs said they were receiving 
when they applied through 
Wren for another posh” It 
would be more illuminating to 
present an accompanying 
frequency table showing the 
number of jobs actually offered 
at those salaries by a random 
group of recruitment agencies 
and through the appointments 
columns of the Financial Times 
itself. I would hazard a guess 
that a very low frequency 
would appear. It would then be 
useful for Mr Dixon to carry 
out a little personal research 
by “ telephoning around a 
random group of names that 
appear in the Euromoney 
'Directory to inquire how often 
they had been 'headhunted' 
arbitrarily over say the last six 
months.” I would hazard 
another guess and say the 
frequency was pretty high. 

AH this would go much 
further in supporting the con- 
tention that headhunters are 
out for easy pickings. It would 
provide ammunition to destroy 
the myth that there is a , 
bonanza (except perhaps for 
recruitment agencies) and In a 

small way it may encourage ; 
employers to save themselves 
a lot of money by poac hing 
(pronounced recruiting) staff 
directly by means of skillfully ; 
fingering the Euromoney i 
Directory. If high quality staff 
is in short supply, the merry-go- 
round of poaching such staff 
should result in salaries 
actually approaching the levels 
indicated in Ur Dixon's table 
and may lead the more astute 
to consider training as the in- 
expensive option. 

H. J. Ruff. 

4 Beulieu Court, 

HiUcroft Crescent, VS. 
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JACKSONVILLE 

1.29 acre parcel, fronting Bay, Water and Broad Streets. Presently used as a parking lot with 
160 spaces. Paved, all utilities. Zoned C-l, Commercial. Auction June 7th. 

MIAMI BEACH 

3.4 acre parcel at the South end of Miami Beach, County of Dade. Improvements include 
4 buildings and a covered, two-slip dock. Superb location between massive recreational and 
residential projects. Zoned MR, Marine Recreation. Auction June 4th. 


MIAMI 

1.38 acre parcel, 865 N. W. 43rd Avc. Formerly a GSA Mororpool and maintenance facility with 
83 parking spaces. Improvements include a one story building (4,819 sq. ft.) with covered 
workbays and two secured entrances. Zoned C-2, General Commercial. Auction June 3rd. 


TAMPA 

.72 acre parcel, 1701 N. Florida Ave. Formerly a GSA Motorpool with 50 parking spaces. 
Improvements- include five underground gasoline storage tanks and two covered workbays. 
Zoned C-2, General Commercial. Auction June 5th. 


FOR FURTHER INFORMATION, INSPECTION PERIODS AND OFFERING 
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David Housego reports on a buoyant sector of the French wine industry 

Bouquets and bruises for Bordeaux 


THESE ARE boom times for Bor- 
deaux wine. Three good vintages in 
a row - 1981, 1982 and 1983 - have 
pushed up prices to an extent not 
seen for a decade. 

Exports from Bordeaux which 
accounts for about a third of French 
appellation contrallee wine, 
were at a record last year, with the 
U.S. in particular buying more than 
■ever. The few cm classe (main 
growth) vineyards which have been 
put up for sale have fetched prices 
which have left other chateau 
owners gasping. 

However, among the shippers, 
merchants and brokers of Bor- 
deaux - a city of long waterfronts 
•which is still dominated by the wine 
trade - there is no sense of euphor- 
ia. Bordeaux is still haunted by the 
slump in prices of 1973-74, which 
brought heavy losses to the mer- 
chant bouses ( negotiants ) who 
carried large stock, and drove some 
out of business. 

Since then, the negociancs at 
Bordeaux have kept their stocks to 
a minimum. They have thus bene- 
fited relatively little from the dou- 
bling or trebling in price cf fine 
Bordeaux 1982s, which have 
brought good cheer to claret lovers 
who bought them early and sub- 
stantial capita] gains to foreign im- 
porters and some chateau owners. 

If anything, there is unease in 
Bordeaux that prices of the top cm 
classes have climbed too dizzily 
high and that speculators have en- 
tered the market The 1982 Chateau 
Lafite- Rothschild and Chateau La- 
tour - the two leading grands crus 
of Bordeaux now sell within the 
wine trade in Bordeaux at FFr 500 
(S54) a bottle. "At that price you 
don't open a bottle of wine for even 
your best friend or your mistress.” 
says M Jean Paul Jauffret, head of 
the Dutch-controlled CVBG one of 
the largest Bordeaux negotiants. 


Nova-Park 
hotel group 
declared 
bankrupt 

By John Wicks In Zurich 

NOVA-PARK, the debt-ridden 
Swiss group which owns luxury ho- 
tels in Zurich and Paris, has been 
declared bankrupt by a court In Zu- 
rich. 

The court application was 
brought by Credit Suisse, a major 
creditor with preferred claims of 
around SwFr BQm (S23.7m). Nova- 
Park's total debts are understood to 
exceed SwFr 200m. 

Smaller claims against the com- 
pany, which narrowly staved off an 
insolvency suit in December, were 
brought by two other Swiss banks, 
Banque Privee and Bank fur Han- 
del und Effekten. 

Nova-Park, drained of funds by fi- 
nancial difficulties, has been riven 
by boardroom in-fighting for nearly 
a year. Its colourful founder, Mr 
Rene Hatt, heads the management 
team. 

The company’s difficulties are 
rooted in the decision, taken nearly 
six years ago. to spend heavily on 
the renovation of the Gotham Hotel 
on Fifth Avenue, New York. As re- 
furbishment costs mounted, Nova- 
Park ran out of cash. It subsequent- 
ly lost control of the Gotham Hotel 
to creditors. 

A bankruptcy ruling against No- 
va-Park was reversed just before 
Christmas when American inves- 
tors met a SwFr 5.1m claim by For- 
faitierung und Finanz. a Zurich sub- 
sidiary of the German Badische 
Kommunale Landesbank. 

The judge did not comment yes- 
terday on a last-minute statement 
by Mr Hatt that a new group of in- 
vestors had been found who were 
prepared to put up 5120m. 

The court judgment, against 
which Nova-Park can appeal within 
10 days, followed an extraordinary 
general meeting of Nova-Park 
shareholders in Zurich. 

A representative of the dissident 
shareholders, who have opposed 
the board since last summer, called 
at this meeting for the presentation 
of a balance sheet 

Battle readies an end. Page 20 


They are also wines which take at 
least 10 to 15 years to mature. 

What the Bordeaux wine trade 
now fears is that the major vine- 
yard owners will try to drive prices 
for 1984 and 1985 wines up above 
the 1983 levels. The 1984 vintage 
was of uneven quality and there are 
fears that 1985 could be affected by 
the hard frosts at the beginning of 
the year. It was the wine trade it- 
self, continuing to force up prices 
despite a less good vintage, which 
brought about the slump of 1973-74. 

The boom in Bordeaux wine has 
been due to a combination of excep- 
tional factors. Mr William Blatch, 
the president of VTntex, a recently 
established firm of negociants, 
says: “It is a long time since we had 
three good vintages in a row. This 
has come at a time when the dollar 
was high and there has been more 
of a market for fine wine. It all coin- 
cided wonderfully.” 

By general consensus 1982 was 
one of the great vintages of the cen- 
tury in Bordeaux It was flanked by 
a good year in 1981 and potentially 
another exceptional year in 1983. 

The market for good claret has 
been expanding - boosted in partic- 
ular in the U.S. by the climb in the 
dollar, which bas been trading at a 
rate of FFr 9 or FFr 10 of late, com- 
pared with little more than FFr4 in 
1980. The result bas been that for 
the top 30 or 40 crus classes prices 
for 1982 Bordeaux have doubled or 
tripled since they were first offered 
for sale in 1983. The trade price for 
a Chateau Leoville-Las Cases, a sec- 
ond growth Bordeaux, has thus 
moved up from FFr 73 a bottle in 
June 1989 to FFr 300 a bottle in 
Match this year - when it was diffi- 
cult to obtain. 

Only a small number of nego- 
ciants such as the French family- 
owned concerns of Moueix and 
Mme Jean Descaves, still hold sub- 


Bordeaux 1982 

Now prices rose 
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stantial stocks and have thus 
reaped the potential capital gains. 

Most unloaded their 1982s as rap- 
idly as they had purchasers for 
them - in contrast to the years be- 
fore 1973-74 when such large nego- 
ciants as Cruse and Ginestet pur- 
chased the whole output of cha- 
teaux to an extent which could ex- 
ert an influence on prices. 

Under the existing system, the 
major chateaux sell an initial 30-50 
per cent of their vintage en pri- 
meur (when the wine is still in 
casks) in the spring or summer af- 
ter the harvest The opening prices 
are set by the vineyards, which po- 
sition themselves according to their 
place in the hierarchy of crus 
classes. 

Only a few chateaux have a poli- 


cy of keeping large stocks - and 
those that do keep quiet about it 
Thus most of the 1982 vintage was 
sold by the Bordeaux region before 
the climb in prices had occurred. 
Those who have reaped the capital 
gains, Mr Blatch maintains, are the 
wine drinkers. 

Bordeaux is not shedding tears at 
the profits it has foregone but rath- 
er congratulating itself on its pru- 
dence. It enters what could be the 
difficult campagnes (selling sea- 
sons) of 1984 and 1985 with mini- 
mum stocks on its hands. 

It prefers, according to M An- 
toine Hernandez, head of SDVF 
(Societe de Distribution des Wins 
Fins), tiie stable profits of less ex- 
ceptional years such as 1979 to the 


Britain may make soft loans to 
boost share of China trade 


BY CHRISTIAN TYLER, TRADE EDITOR, IN LONDON 


BRITAIN is considering whether to 
offer "soft" loans to China to match 
competition from other countries 
and boost the UK's small share of 
the fast-moving Chinese market 

The review of policy follows re- 
peated demands from industrialists 
who have reported that Chinese 
buyers are now looking for credit at 
highly concessional rates of around 
3 percent 

It may also have been hastened 
by a report from Lord Young, a Brit- 
ish minister without portfolio, who 
recently led a heavyweight trade 
mission to the country. 

On Tuesday, the French Govern- 
ment signed an agreement in Pek- 
ing providing FFr 1.75bn ($189m) of 
mixed credits - combinations of aid 
money and commercial loans - in 
the hope of securing big telecom- 
munications contracts. 

Japan, West Germany, Italy and 
now France have already broken a 
five-year-old informal agreement 
among the rich nations not to ex- 
tend soft loans to China. 

Lebanon chief 
to remain 
as caretaker 

Continued from Page 1 

Nasserite organisations following 
several days of tension with Amai 
units. 

The Shi an Amal milita, which 
has surrounded refugee camps 
since it gained control of West Bei- 
rut last year, has been searching 
them for weapons in the wake of re- 
ports that Arafat loyalists were 
staging a comeback to the embat- 
tled Lebanese capital. 

Tbe House of Mr Nabih Bent 
AmaTs leader as well as Minister of 
Justice, in the densely-populated 
neighborhood of Barbour was hit by 
four rockets and he and his family 
had to be evacuated. Druze militia- 
men moved during the night to seal 
off areas along the seafront district 
and enable-Sbian Amal militiamen 
to close in on the Mourabitoun and 
their supporters. 


A hint that Britain might join the 
credit race was given yesterday at a 
meeting of the House of Commons 
select committee on trade and in- 
dustry, nine of whose members are 
to visit China shortly. 

Mr David Hall, assistant secre- 
tary at the Department of Trade 
and Industry pTI) responsible for 
trade with the Far East, confirmed 
that the Government was consider- 
ing the question. He added, how- 
ever, that requests for subsidised 
credit raised serious problems. The 
limited aid budget was under seri- 
ous pressure and ministers believed 
it was in Britain's interest to sell as 
far as possible on commercial 
terms. 

Lord Young pointed out recently 
that China, which has healthy for- 
eign exchange reserves of around 
S17bn, is paying cash for many of 
its big equipment orders and the 
UK should be able to compete on 
quality and price alone in the prime 
sectors. 

However, an analysis by the DTI 


released yesterday shows that since 
1979 Japan has arranged “develop- 
ment” loans for China of over CSbn, 
on long repayment and at rates be- 
tween 3 and 0% per cent They are 
being used for large energy, trans- 
port, telecommunications and in- 
dustrial projects. 

West Germany has offered more 
than ElOOm for shipping and a bilat- 
eral aid programme has been dis- 
cussed. Italy was “rumoured" to be 
offering around SlOOra of soft cred- 
it, and Denmark bad advanced 
about ElOOm over 25 years, interest- 
free, in a mixed credit package. 
Sweden, Belgium, the Netherlands 
and Australia had also extended 
cheap bans or grants of smaller 
amounts. 

Britain’s present trade and aid 
budget is only £0Gm, or 5 per cent of 
the total UK aid programme. UK 
exports to China account for 3 per 
cent or less of all OECD country 
sales to the country. 

Britain criticised over exports 
support. Page 7 


J. Rothschild buys into 
bid battle for Tootal 


BY CHARLES BATCHELOR IN LONDON 

THE £128m takeover bid for Tootal, though 
one of the big four British textile quate > 
groups, from Ed trad, the Australian attract 
textile concern, took a surprise new might 
turn late yesterday with the inter- The 
vention of J. Rothschild Holdings, Rothsc 
the UK investment company run by both p 
Mr Jacob Rothschild. in lab 

Less than 24 hours before the cli- place i 
max of the 10-week bid battle, when t 
Rothschild disclosed that it had tak- further 
en a 6.4 per cent stake in Tootal in a Roth 

move that might help io defeat the of bati 
Entrad offer. packed 

Stock-market purchases by The ' 
Rothschild of Tootal shares over the rin, 
the past 10 days have helped to un- les for' 
derpin the Tootal share price, cur- ducted 
rentiy 75p. Entrad is offering just Tootal 
under 74fcp in the form of a 72’^p vreeker 
cash bid and a promise to let Tootal ov.-fog 
shareholders keep a 1.87p dividend, would , 
Rothschild emphasised that it jecting 
was not taking sides but said it 


thought the Entrad offer was inade- 
quate and that Tootal’s shares were 
attractive at their current price. It 
might buy more shares, it added. 

The last-minute intervention of 
Rothschild left Entrad and Tootal 
both perplexed. Such interventions 
in takeover bids normally take 
place much earlier in the contest, 
when there is still the prospect of a 
further rise in the share price. 

Rothschild's arrival on the field 
of battle came on a day already 
packed with incident. 

The Takeover Panel stepped into 
the ring with a rap over the knuck- 
les for Tootal for the way it had con- 
ducted its defence. The panel said 
Tootal should not have made its 
weekend claim that shareholders 
ov.-lug 35 per cent of its equity- 
would support the company in re- 
jecting the bid. 

See Lex 
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Manufacturers Hanover up 19% 
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BY PAUL TAYLOR IN NEW YORK 

MANUFACTURERS HANOVER. : 
the fourtb-largest banking group in i 
the U.S., yesterday reported a 192 
per cent gain in first-quarter net 
earnings, while First Interstate , 
Bancorp, posted a 122 per cent } 
gain. 

The latest results complete the , 
set of earnings releases from the , 
leading U.S. banks - a set of gen- . 
erally-sparkling results which have ' 
seen net earnings at nine of the 10 
largest banks increase by an aver- . 
age of more than 17 per cent to al- 
most Sl-15bn. and only First Chiea- 
i go post a year-on-vear earnings de- 
cline. 1 

Manufacturers Hanover said 1 
first-quarter net earnings grew to 


S1002m or S2.01 a share from S84m 
or 51.88 a share a year ago. 

The New York-based banking 1 
group said first-quarter earnings : 
reflect a 22.3 per cent increase in ' 
net interest revenue to 5540.4m and 
a 32.5 per cent or S55.1m increase in 
non-interest revenue. A higher pro- 
vision for loan losses which grew to 
S 103.7m from 562. 5m a year earlier 
partially offset these gains. 

First Interstate, whose net earn- 
ings increased to or SI. 57 a 

share from Sf53.7m or S1.52 a share, 
also noted that much of the gain 
came from higher net interest in- 
come. 

More US. bank results, Page 27 


speculative risks which go with a 
great vintage like 1982. 

Bordeaux's prudence, however, 
also reflects the fact that the Bor- 
deaux wine trade is greatly under- 
capitalised in relation to its turn- 
over or compared with tbe financial 
resources deployed by the large 
trading houses of the Champagne 
or Cognac regions. A good many 
vineyard owners complain that this 
weakness contributes to the uncer- 
tainty both of prices and profits. 

The 1973-74 crash transformed 
the Bordeaux wine trade in two 
main ways. It led to a succession of 
failures, mergers and takeovers 
which have increased the influence 
of major groups or of foreign multi- 
nationals over tbe trade. Among the 
major houses, Dourthe and Kress- 
man are now part of the Dutch- 
owned CVBG; Barton and Guestier 
belongs to Seagrams of Canada; De 
Luze was taken over by Remy Mar- 
tin Cognac; and Cruse by Societe 
des Vins de France. In all, some 20 
to 30 negociants now dominate 
the Bordeaux trade. 

The second change is that in the 
long-standing battle between the 
vineyard owners and the nego- 
ciants, power has further shifted 
to the chateaux - a reversal of tbe 
situation in the 1930s. 

The most dramatic sign of this 
shift of power has been the high 
prices at which good vineyards 
have been changing hands. Cha- 
teaux Phelan-Segur, a grand cru 
bourgeois estate of 57 hectares, 
was recently sold for FFr 45m. "I 
can remember purchasing the 
whole 1974 vintage at FFr 7 a bot- 
tle” says M Hernandez. The price 
compares with the FFr L2m that the 
Pearson group of the UK and its 
partners paid for Chateau Lain or in 
the early 1960s. 


European 
groups to 
study Nato 
helicopter 

By Paul Betts hi Paris 

FIVE EUROPEAN aerospace 
groups have signed an Initial agree- 
ment to make a feasibility study for 
the construction of a new tactical 
transport helicopter for army and 
navy use. 

The agreement involves the so- 
called Nato Helicopter for the 1990s 
(NH-90) project and links Aerospa- 
tiale of France, Agusta of Italy, 
Westland at the UK, Messer- 
schmitt-BoIkow-Blohm (HBB) of 
West Germany, and Fokker of the 
Netherlands. 

The French state-owned group 
said yesterday that the agreement 
between the five industrial compa- 
nies had been signed on April 10 
and that Aerospatiale had been 
chosen to co-ordinate the project 
with support from Agusta. 

Aerospatiale also indicated yes- 
terday that the defence ministers 
from the five European countries 
had shown interest in the proposed 
project earlier this year. 

The recently signed memoran- 
dum of understanding between the 
five groups is the first stage in the 
long and tortuous process for such 
projects. 

Michael Donne in London writes: 
Westland will participate in the 
studies without prejudice to its de- 
sire to see its awn Westland W-30 
acquired by the Ministry of Defence 
as the UK’s troop transport helicop- 
ter replacement programme, 
named AST-404. 

The latter is in an Air Staff Tar- 
get prepared by the RAF to tell the 
aerospace industries what it would 
like to see to replace the existing 
ageing Wessex and P uma helicop- 
ters in the RAF and army. The 
AST-404 would be needed earlier 
than any European NH-90 could 
emerge. 

In addition to the Westland W-30 
submission for AST-404, Short 
Brothers of Belfast, in conjunction 
with Sikorsky of the U.S., is submit- 
ting a version of the latter's Black- 
hawk, already extensively used by 
the U.S. bu t to be fitted with tbe 
Rolls-Royce RTM-322 engine. 

The UJS. Army is strongly inter- 
ested in the RTM-322-jwwered 
Biackhawk, and might buy it in 
quantity. Such a deal might be jeop- 
ardised if the UK backed out of 
AST-404 and became fully commit- 
ted to the European NH-90. 

The UK agreed to enter the NH- 
90 studies earlier this year, al- 
though they had been in progress 
for some time. Its Defence Minis- 
try’s view was that it was better to 
be in such studies than out of them, 
but without in any way constrain- 
ing the UK’s own course of action 
on an interim helicopter purchase 
Another reason for joining nh- 
90. at least in the next phase of fea- 
sibility studies, was that the UK, 
anxious to get the European Figh- 
ter Aircraft (EFA) rolling, did not 
want to be seen to be turning its 
back on European aerospace colla- 
boration in any way. 


THE LEX COLUMN 

Twisted threads 
round Tootal 




For market astrologers, and oth- 
er people who look at charts, foe 
conjunction of today’s PSBR figure 
in the UK with the U.S. statistic for 
GNP growth bas been looking like a 
critical moment for the dollar and 
for sterling interest rates alike- If 
the stars are being read correctly, . 
with optimism on UK public spend- 
ing suddenly gaining ground while 
gloom about the U.S. financial sys- 
tem intensifies, base rate cuts today 
are a real possibility. 


RTZ 

RTZ was refreshingly blunt yes- 
terday about the unsatisfactory re- 
turns being earned on both its op- 
erating assets and its shareholders' 
funds. Tbe problem is being tackled 
through a revamped management 
structure which looks remarkably 
like the new-look GEC. Unfortu- 
nately, RTZ has rather less control 
over its own destiny than the team 
at Stanhope Gate. 

Yesterday's preliminary results, 
which showed a 22 per cent gain in 
attributable profits to £2 11m, de- 
monstrated quite clearly tbe effect 
of exchange rales on both the reve- 
nue account and the balance sheet 
Almost all of the £41 Qm increase in 
term debt was attributable to the 
dollar, while just under half the 
earnings growth also came down to 
exchange rates, with Borax dollar 
earnings again strongly to the fore. 
In its metal operations, RTZ bas al- 
most no control over the price of the 
product and - in some instances - 
over the strategy of the local man- 
agement The industrial interests 
are a different mHw and here 
RTZ is producing returns of capital 
in the 25 per cent area. Biff, for the 
market RTZ remains a metal busi- 
ness and yesterday the shares 
slipped 13p to 642p, where they 
stand on a humdrum multiple of 814 
tunes, assuming 1985 earnings of 
£225m. 


I Entrad/Tootal 

J. Rothschild Holdings does not 
set out to be a transparent operator 
in the markets, but its late entry in- 
to the Entrad/Tootal affair is posi- 
tively sphinxlike. If the UJS. prac- 
tice of arbitrage in takeover battles 
has truly arrived in these shores, it 
seems to have passed forouj^i a 
looking-glass on the way. 

After all, it is scarcely usual for 
an arbitrageur to enter a contested 
bid with the final offer on the table 
and all but no hope of a better one 
from elsewhere, before tbe dosing 
date. If the bid succeeds, Rothschild 



Holdings will show a small loss on 
its Investment but if it falls - which 
is apparently the RH intention - it 
is a fair bet that the Tootal price 
will fall back, in which case RH 
might just as well have bought 
more cheaply l ater o n. RH is admit- 
tedly well protected by the Tootal 
yield, but this is evidently no radi- 
nary portfolio investment 

It could be that RH is convinced 
that a third party will offer for Too- 
tal as soon as the dust of the Entrad 
bid has settled. But it has been a 
feature of the present bid that Too- 
tal has not appeared a particularly 
tempting target, as EntracTs cheese- 
paring approach well indicates; -and 
Tootal would be something of a 
mouthful for the likes of Vantbna. 

While the RH stake would other- 
wise have ended with Entrad, arbi- 
trageurs are a brutally even-handed 
lot and Tootal cannot be exactly re- 
lieved at the new entrant It is con- 
ceivable that Tootal might now see 
same virtue in settling with Entrad 
at a price even higher than the75p 
or so Rothschild Holdings paid; but 
it is not very conceivable. 

Tbe RH intervention quire over- 
shadowed Tootal’s brash with the 
Takeover Panel and Entrad's inge- 
nious scheme to offer its shares In 
London. Since Tootal would be .by 
far the largest part of tbe combined 
group, that .looked a tempting way 
of allowing institutions te seR Too- 
tal now and buy it bade more 
cheaply later on. A rum business. 


BPCC 

Mr Robert Maxwell has been ac- 
cused of many things, but seldom of 
adopting conservative accounting 
policies. So the changed treatment 
of closure costs. in foe BPCC ac- 


counts - £4m above the line 

that would have been extraordinary 
last year - must be taken as a sign 
of foe times; BPCCs re- 

covery is evidently now so well es- 
tablished, that such luxuries can be 
afforded, as well as the lavish dis- 
tribution of dividends. 

At 194p T just 4p above the under- 
writing price for its Bishopsgate 
purchase last year - the BPCC 
shares are yielding almost per 
cent, which says as much about tbe 
remaining scepticism around foe 
City as it does about BPCCs new 
found ability to throw off cash. 

Tbe quality of BPCCs after tax 
profit of £40.4m is perhaps more 
solid than foe rating suggests, 
though foe negative overall tax 
charge could not be achieved with- 
out group relief from Pergamon - a 
wasting assets surely. Moreover, al- 
most .all of the increase in profits 
for 1984 came from BPCCs success 
as a redeveloper of its property 
portfolio. 

-While profits from this source can 
. be extended for a few years yet, 
. there will doubtless come a time 
. when the group needs growth of 
more than £900,000 from printing, 

papjragingr . nnfl publishing. 


AT&T 

AT&T was made to look quite the 
ugly duckling during last year’s 
British Telecom launch. The British 
company, so foe argument ran, of- 
fered far superior growth prospects 
because it was not committed to the 
manufacture of obsolescent prod- 
ucts, attracted minimal domestic 
competition, enjoyed greater free- 
dom to diversify and had more 
scope to improve labour productivi- 
ty. These arguments are fully re- 
flected in foe relative ratings of the 
two companies and still hold good. 

Yet AT & Ts net income rose 56 
per cent to S354m duiihg foe first 
quarter, thanks in large measure to 
sales of telecommunications equip- 
ment The group is insuring , i tself 

against the shortages of semicon- 
ductors whidt damaged last year’s 
results Jby acquiring' . hottom- 
of-foe-market manufacturing facili- 
ties from Honeywell, and fe set to 
launch & range of microprocessors. 

Tbe 5.6 per cent reduction in 
longdistance tariffs announced 
yesterday should have a neutral 
short-term affect on earnings, ww* 
It is offset by the introduction oE a 
line charge on subscribers, and may 
eventually benefit AT & T by nar- 
rowing 1 . the tariff gap with its 
competitors. Life at AT & T seems 
tolerably profitable after alL 
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Am ex profits advance 
line with expectations 


BY OUR FINANCIAL STAFF 

AMERICAN EXPRESS, the fast- 
growing financial services, insur- 
ance and international hwnkmg 
group, yesterday reported a 30 per 
cent increase in first-quarter net 
profits, in line with the company’s 
expectations. 

Earnings rose from SI or 54 
cents a share, to 5151.6m, or 67 
cents a share, while revenues ad- 
vanced from £2.89 bn to $3.44 bn. The 
profits rise would have been much 
higher without a tax provision of 
551.4m. against just 55.5m in the 
1984 period. 


The results further extend 
Amec's earnings recovery following 
problems in its Fireman's Fund in- 
surance subsidiary at the end of 
1983. In the latest quarter, insur- 
ance services registered net mm .ha 
of 59 Jm, against SlOm a year earli- 
er, and property liability operations 
had a loss of 54.1m compared with a 
profit of 55J>m. 

However, Axnex said prices con- 
tinued to rise significantly through- 
out the property liability industry 
and the claim count for Fireman’s 
Fund continued to decline as a re- 


sult of a programme to lighten un- 
derwriting criteria. 

Amex said its travel-related ser- 
vices unit lifted first-quarter net in- 
come from S71m a year ago toS88m. 
It said 20.7m cards were in force, up 
15 per cent over last year. 

Profits in the investment services 
rose from $25m to 531m. The cur- 
rent quarter includes the effect of 
T ashman Brothers Kuhn Loeb, 
which Amex acquired in May 1084. 

In the international h airing divi- 
sion, net income rose slightly to 
538.6m. 


Major U.S. computer groups up 


BY OUR FINANCIAL STAFF 

TWO major UJ5. computer manu- 
facturers, Honeywell and Bur- 
roughs, produced higher net profits 
for the first quarter of 1985. 

Honeywell lifted profit from 
539.6m, or 84 cents a share, to 
$46 ,2m, or SI a share, on sales of 
SI .48bn, against 51. 38bn a year ago. 

Earnings were boosted by sub- 
stantial advances in aerospace and 
defence products, while results for 
information systems also increased. 

Last year's results included a 
one-time loss of $5 .4m on discontin- 
ued operations. 

Burroughs showed an advance in 
earnings from $43m to S4fl.6m, or 
from 95 cents to $U)3 a share, on 
sales of S1.17bn, compared with 


51.08bn a year ago. Income in the 
latest quarter was, after a charge of 
$3J m, related to some restructur- 
ing. . . 

The company said commercial or- 
ders in the U.S. were relatively flat 
but strengthened towards the end 
of the quarter. 

International orders were very 
strong in local currencies and up 
modestly in dollar terms. 

Apple Computer, the U.S. person- 
al computer maker, meanwhile saw 
growth slow in its second quarter to 
March. Earnings rose from 59.13m, 
or 15 cents a share, to 59.98m, or 16 
cents a share, taking the six 
months' total from $14 35m, or 25 
cents a share, to 556.08m, or 91 


cents a share. Sales for the half- 
year jumped to SLISbn, up from 
5616m, with a rise to 5435m in the 
latest quarter from 5300m. 

Apple said that its business in the 
education market during the sec- 
ond quarter exceeded its expecta- 
tions. It forecast continued strength 
in this market 

Meanwhile Storage Technology, 
the computer peripherals company 
in Chapter 11 of the UJS. bankrupt- 
cy code, reported that its loss in the 
fourth quarter of 1984 was S419-2m, 
or 512-13 a share, compared with a 
loss of 535.4m, or 5L03, a year earli- 
er. The loss this time was after a 
5279.7m charge relating to disposals 
and reorganisation. 


Champion 
ahead after 
acquisition 

By Our Financial Staff 
CHAMPION International, the ma- 
jor U S. forest products group, post- 
ed a 50 per cent increase In first- 
quarter profits, due substantially to 
the contribution from St Regis, 
acquired last year for SrJbn. 

Net earnings jumped from 
829.1m, or 48 cents a share^to 
543.7m, or 43 cents, on increased, 
shares outstanding. For 1984 the 
company reported a Sflm loss fol- 
lowing a S150m write-off related 4o 
restructuring of the building prod: 
ucts business, first-quarter sales, 
rose from $l-15bn to 5ld5ba c 
Mr Andrew Siegier, chairman.' 
and chief executive officer, said. 
Champion and St Regis were now 
fully merged. The company was ac- 
tively negotiating several divesti- 
tures. 

Operating profits in the compa- 
ny’s paper segment jumped from 
SBOm in the 1984 period to 5113m. 
Results for publication papers con- 
tinued to improve, but newsprint re- 
sults were lower. 

In the packaging segment, op- 
erating results were S24m, up from 
58m a year ago but down from S32m 
in the 1984 fourth quarter. The com- 
pany said overall demand for con- 
tainers softened during the first 
quarter. 

Operating profits' in the building 
products segment were down from 
SlOm in the 1984 period to Sfim. 


Senior executive at 
Ericsson resigns 

BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


ME FRITZ STAFFAS, the chief fi- 
nancial. officer -and controller of 
Ericsson, the Swedish telecommu- 
nications and business information 
systems concern, is to leave the 
gompany in foe autumn. 

Tnp - wnnnnnpAnwrit of hlS depar- 
ture knig ht fmnnwai markets by 
surprise. . It comes at a time, when 
the group is trying to rebuild its im- 
age following a disappointing finan- 
cial performance in 1984. 

Ericsson suffered a 10.7 per cent 
drop in profits last year and fell 
heavfiy into loss in one of its most 
important business areas, informa- 
tion systems, which accounts for 
around one third, of turnover. 

The; drop in profits came as a 
shock to investors, who had been 


assured as late as October that prof- 
its were expected to rise by around 
20 per cent in line with earlier lore- 
casts. 

Its share price plunged and de- 
spite a recent modesf recovery it is 
still trading at around more than 40 
per cent below foe 1983 peak. 

Mr Staffas said last night that he 
was to become president and chief 
executive officer of Philipson In- 
vest, a group which was launched 
on the Stockholm stock exchange in 
December 1983 and has interests in 
car distribution, property and con- 
struction management 

It has sales of close to SKr 2 bn 
(52272m) and is foe general agent 
in Sweden for Mercedes Benz and 
Nissan. 


Control to 
change 
at Turbo 
Resources 

By Bernard Simon in Toronto 

A GROUP of financial institutions, 
headed by Canadian Imperial Bank 
of Commerce, is to become majority 
shareholder in Turbo Resources of 

Calgary, under a restructuring plan 

announced by the debt-burdened 
energy company. 

The proposals will reduce Turbo's 
debt from CS740m (5548m) to 
CS319m and give the lenders a 88.5 
per cent stoke in the company. 

A group of European debenture 
holders will end up with a 8.7 per 
cent equity interest Creditors are 
expected to sign the restructuring 
agreement by the end of ApriL 
CIBC will hold CS230m of foe 
company's debt after the reorgani- 
sation. The next biggest private sec- 
tor creditors will be Continental Illi- 
nois' rjimarfinri subsidiary and Can- 
ada Trustee, each with C$5m. 

The federal and Alberta govern- 
ments will receive a combination of 
debentures and non-interest bear- 
ing notes valued at C$53m. 

Turbo suffered a net loss of 
C$1 05m in 1984, due largely to inter- 
est payments of C$87m. The compa- 
ny's main assets are a refinery in 
Alberta and about 215 fuel distribu- 
tion outlets in western Canada. 

Under the restructuring proposal, 
three quarters of the principal of 
Turbo's unsecured debt, totalling 
C$152m, will be converted into 76m 
common sh«rp< 

Of the company's seemed debt, 
C$50m will be converted into senior, 
redeemable, convertible preferred 
shares with an annual dividend of 8 
per cent from January 1 1988. The 
preferred shares can be converted 
into common shares at any time 
over the next 10 years. The balance 
of the secured debt win be convert- 
ed into debentures. 

All interest on debt accrued and 
unpaid up to mid-1983 amounting to 
CS90m wiU be capitalised by the is- 
sue of 45m common shares. Credi- 
tors have also agreed to capitalise 
and forgive C5126zn of interest due 
between July 1983 and foe end of 
hist year. ■" 


Crocker recovery reflects 
lower loss provisions 


BY PAUL TAYLOR IN NEW YORK 


Eastern Air Lines in black 


BY OUR FINANCIAL STAFF 

EASTERN AIR Lines, the Miami- 
based carrier, returned to foe black 
in the first quarter, posting profits 
of S24Jm, or 35 cents a share, com- 
pared with a loss of 528.1m, or 97 
cents, last time. Revenues rose 
from S1.07bn to S1.22bn. 

Eastern reported a 1984 net loss . 
of 537.9m, including a 546.8m 
charge to pay for shares issued to 


employees. The loss was its fifth 
consecutive annual deficit 

The first-quarter net figure 
comes after taking a $289m reserve 
for the 1985 profit-sharing plan. 

The airline, now expects profits 
for this year to exceed 560m - the 
level at which the employee profit- 
sharing plan begins. 


Shareholders 
in CIR back 
capital lift 

By James Buxton in Roma 
SHAREHOLDERS in OR. foe fi- 
nancial and industrial ho l d in g com- 
pany controlled by Sig Carlo de 
Benedetti, chairman of Olivetti, 
have approved yet another increase 
in the company's capital - the 12th 
since Sig de Benedetti took control 
in 1976. 

The capital increase - through a 
rights issue which takes share capi- 
tal up from LI 12m to almost L134bn 
(5697m) - underlines foe fast 
growth of the company, whose net 
income rose 40 per cent in 1984 to 
L26.6bn on sales of L331.7bn. 

Sig de Benedetti told sharehold- 
ers that CIR had earlier this year 
paid only L25bn for control of the 
Buitonl foods group, whose sales in 
1984 reached LlD35bn. 


CROCKER NATIONAL, the trou- 
bled West Coast U. S. banking sub- 
sidiary of Britain's Midland Bank, 
reported a $9m or 39 cents-a-share 
profit in the first quarter compared 
with S121m or 55.94 a share loss in 
foe previous corresponding period. 
The tururound primarily reflected 
sharply lower loan loss provisions 
and charge-offs. 

At the same time Crocker, the 
15th largest U.S. banking group, set 
May 21 as the date of its annual 
meeting, at which shareholders will 
vote on Midland's 5224m offer for 
the 43 per cent equity stake it does 
not already own. 

Crocker’s modest first-quarter 
profit follows a disastrous 1984 fi- 
nal-quarter loss of 5216.1m, which 
pushed its full-year losses up to 
5324.4m - one of the biggest full- 
year losses ever reported by a UJS. 
financial institution. 

Mr Frank Cahouet, Crocker's 
chairman, said the improved perfor- 
mance was due to p return to more 
normal loan loss provisions and 
higher cash collects ns on non-per- 
forming loans, whic' contributed to 
higher net interest ' icome of 5167m 
against 5154m in the 1984 quarter. 

The .provision for possible loan 
losses in the latest quarter totalled 
525m against 5327m in the previous 


quarter and SI 48m a year ago. Net 
charge-offs totalled S26m compared 
with 5253m in the. fourth quarter 
and S105m a year earlier. 

At the end of the first quarter. 
Crocker’s resulting reserve for pos- 
sible loan losses stood at 5299m or 
1.93 per cent of total loans, against 
5300m or 1.90 per cent at foe end of 
1984 and S286m or L7B per cent a 
year ago. 

Crocker’s non-performing loans, 
which grew dramatically last year, 
representing a serious drag on 
earnings, fell to 51-07bn at the end 
of foe quarter, down from 51.13bn 
at year-end but still higher than the 
5880m level a year earlier. 

The banking group said domestic 
non-performing loans declined to 
5603m from 5681m in the prior 
quarter and $773m a year ago, while 
foreign non-performing loans, in- 
cluding 5280m of Argentine credits, 
grew to S467m against 5450m at foe 
end of December and S107m a year 
ago. . 

□ Bankers Trust, the ninth largest 
U.S. banking group, lifted first- 
quarter earnings by 25 per cent to 
592.5m or 52.74 a share from 574.1m 
or S2JI6 a share in the year ago 
quarter. 

Mr Alfred Brittain, chairman, at- 
tributed foe advance to higher net 
interest income, fees and commis- 


sions, gains from investment secu- 
rities transactions and other non-in- 
terest income. 

Offsetting those improvements 
were a negative swing in trading ac- 
count profits and commissions, a 
decrease in foreign exchange trad- 
ing income, foe absence of a gun 
from the sale of branches and an in- 
crease in income-tax expense. 

□ Mellon Bank, the Pittsburgh- 
based group, said its first-quarter 
net income increased to 541. 5m or 
51.46 a share from $33.0m or 51.20 a 
share in the 1984 quarter. 

Mr David Barnes, president and 
chief executive, attributed the gain 
primarily to an improvement in net 
interest revenues resulting from 
higher loan levels, and a continued 
growth in fee income. Those factors 
were partly offset by higher operat- 
ing expenses and larger provisions 
for possible loan losses, which in- 
creased to S20.3m in foe latest quar- 
ter against $17 -2m a year ago. 

□ Wells Fargo, foe San Francisco- 
based banking group, said net earn- 
ings increased by 12 per cent to a 
record 545m from S40m a year ago 
while earnings per share advanced 
by 28 per cent to S195 from 51.52. 

Earnings benefited from higher 
net interest income, which grew by 
20 per cent to 5301m. 


SEC warning on securities 


BY TERRY DODSWORTH IN NEW YORK 


MR JOHN SHAD, nhainrmri of the 
U.S. Securities and Exchange Com- 
mission, told a Senate committee 
yesterday that the recent failures of 
two Treasury bond dealing firms 
"may exacerbate” problems in the 
government securities market 

The problems could cause addi- 
tional failures as customers pulled 
out of small government securities 
firms and took their business to the 
major dealers in the market he 
said. 

faiwt made his remarks in 
foe collapse 
t Securities of 
Florida, and BeviH Bresler Sc Schul- 
man of Livingston, New Jersey. In 
the wake of these two failures "a 
real. reaction of enormous propor- 


tions is going 'on right now in the 
marketplace,* he added. 

The comments of the SEC chair- 
man, who has regulatory responsi- 
bility for sections of the securities 
.markets, underlines the fears that 
the recent collapses could have a 
knock-on effect on other dealers. 
Analysts have warned th at custom- 
ers could be tempted to withdraw 
commitments from foe smaller 
trading houses to invest in the safe- 
ty of bigger 'and more strongly capi- 
talised dealers. 

In total, losses at ESM and Bevill 
Bresler have been estimated at 
around 5500m, although officials ap- 
pointed to sort out their affairs still 
have to conclude their investiga- 
tions. The SEC is thought to be ex- 


amining as many as 100 companies 
dealing in foe securities repurchase 
market which lies at the centre of 
trading in Treasury issues. 

Mr Shad said that the SEC had 
yesterday approved the issue of a 
release asking for comments on a 
number of regulatory questions 
dealing with the securities markets. 
In the meantime. Senator Alan 
Cranston introduced a hill yester- 
day calling for a new system of self- 
regulation supervised by the SEC. 

• Mr Paul Volcker, chairman of the 
Federal Reserve-Board, said at con- 
gressional committee hearings yes- 
terday that he did not anticipate the 
kind of crisis among agricultural 
banks that would provoke a debate 
over large-scale federal assistance. 


Coca-Cola 

achieves 

modest 

increase 

By Our Financial Staff 

COCA-COLA, the world's largest 
soft drinks manufacturer, has an- 
nounced a modest increase in first- 
quarter net earnings, to 51412m 
from 513Bm. Earnings per share 
rose to SI .08 from 51.02 on an aver- 
age number of shares outstanding 
that was 4.8m lower at 130.9m than 
foe figure a year earlier, after foe 
company's extensive buying of its 
own stock during 1984. 

At foe pre-tax level, income was 
down 2.8 per cent to 5235.3m, partly 
reflecting higher interest charges 
which were also attributed to the 
share-buying scheme. 

Sales rose Hi! per cent to Sl.TSbn 
from S1.58bn, with volume growth 
of 15 per cent in foe European and 
African markets. Mr Robert Goiru- 
eta. chairman, said: "We are very 
pleased with our first-quarter re- 
sults, particularly with the strength 
of the international soft drinks 
business." He said the results were 
achieved despite adverse exchange 
rates. 

During the quarter, Coca-Cola in- 
troduced Cherry Coke, which is be- 
ing test-marketed in four regions of 
the U.S. 


Adler expects 
DM 100m 
annual deficit 

HANOVER - Triumph-Adler, the 
West German office equipment 
group, expects to post increased 
1984 losses of DM 100m (5332m), 
according to Herr Wolfram Nade- 
busch, the managing chairman. 

Its 1383 balance sheet showed a 
world group net profit of DM lm af- 
ter its parent, Volkswagen, released 
it from DM 50m of losses. Herr 
Nadebusch said the 1984 loss was 
expected to be "in three figures" af- 
ter being heavily burdened by re- 
structuring costs. 

He said first-quarter turnover 
had risen, however, by about 20 per 
cent above foe same period last 
year. The comp .ny said the rise 
was due largely to higher turnover 
from computers. Reuter 
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ONE DAY, ALL THIS 
ICOULD BE YOURS 

Suppose-just suppose -that a future Government 
made private industry responsible for paying the unemployed. 
An absurd suggestion, you might 'think. 

\fet not beyond the bounds of possibility Just consider 
] how much responsibility successive Governments have 
I passed on to the private sector for tasks traditionally borne 
by the state. 

From VAT to Statutory Sick Pay private industry has 
become more and more the administrator and executor of 
Government financial policy 

Unlikely perhaps, but then certainly logical that the 
private sector could be asked to play a direct role (rather than 
indirect wa taxation) in supporting those not required to vwrk. 

And. of course, to handle the complex administration 
as well as payment of unemployment and related social 
security welfare benefits 

At the same time, the shape of the labour market and 
the factors influencing it are changing dramatically 
Unemployment continues to nse, automated production 
methods grow apace, and schemes like job -sharing become 
more and more common. 

Perhaps most significantly of all. the overall trend is 
away from a labour- intensive economy to a knowledge - 
based economy 

AH m all, thetxganisarion of work and the part it plays 
in human life will become far more flexible, more complex 
and more demanding in the future 

And the requirement for skilful, effective human resource 
management will become essential. As will the computer- 
based systems to back that management Systems that will 
be crucial to your company’s future. 

Systems that are m fact available to forward looking 
businesses today 

If you are serious about the future of your business, 
shouldn't you find out more about these systems? . y. 

Because without them, you could soon find — ■ ■ 
yourself having to deal with far more than you 
* might ever haw imagined 


PETERBOROUGH SOFTWARE 

BRITAIN'S LEADING HUMAN RESOURCE MANAGEMENT SOFTWARE PEOPLE 

PETERBOROUGH SOFTWARE (UK« LIMITED BOROUGH HOUSE NEWARK ROAD PETERBOROUGH PET 5Yj TEL f0733) 41010 
UNiPA* UNlPf NSION AND UNIPERSONNEl FROM PETERBOROUGH SOFTWARE SERVING AN INTERNATIONAL, fiLUE-CHiPQJENT LEI THAT INC-ISESCVER S&Qf THE HUES TOP 10C BUSINESSES. 
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Sun Life-. 


Continued 


strong growth 


Results from Sun Life 
Assurance Society pic for the 
year ended 31st December 1984. 


Salient Points: 


> Premium income rose by 
jC26m to a total of£416m. 

» Total group fends exceeded 
£3bn for the first time. 

reaching .£3 .2 6 7m by 3 1st 

December, 1984, an increase of 
;C530m. 

i Transfers of surpluses to 
shareholders rose by a record 
42.0m rojCl0.9m, 23% up on 
1983. 


Results 

1984 

1983 

Revenue account transfer: 

Proprietors’ share ofprofits 

jCOOOs 

£000s 

Sun Life Assurance Society pic 

9318 

8282 

Sun Life Pensions Management Ltd 

1,170 

500 

Sun Life Unit Assurance Ltd 

420 

75 


10,908 

8357 

Proprietors' investment income 

1,688 

1.608 


12496 

10.465 

Expenses 

133 

111 

Employees’ Profit Sharing Scheme 

498 

362 

Taxation 

301' 

341 

Proprietors’ profit for year after lax 

11.664 

9.651 

B alance brought forward 

7,299 

7,120 

Subsidiary company adjustments 

2 

31 


18,965 

16302 

Dividends: paid 

4.551 

3.737 

declared for payment 

7.020 

5.766 

Balance carried forward. 

7394 

7299 


• A record 494m was distri- 
buted to policyholders as 
bonuses, double die distri- 
bution made four years aga 

• The final dividend ofl2.00p 
per share makes a total for the 
vear of 19.78p an increase of 
2046 on 1983. 

For a copy of the 1984 Report 
and Accounts of one of the 
country's most successful life 
offices, oontacfc- 
AlanBefl, 

Sun Life Assurance Society pic, 
107 Cheapside, 

London EC2V6DU 
Telephone: 01-606 7788 



A major force in British life for 175 years $j| 


SKWISSLB 


All these securitxs has big hecn sold, this annauHrement appears as a matter of record only. 


April . IVSS 


Republic of Austria 

¥30,000,000,000. ... 

7 per cent. Bonds due* 1995 


Daiwa Europe Limited 
Nomura International Limited 


The Nikko Securities Co., (Europe) Ltd. 

IBJ International Limited 
S. G. Warburg & Co. Ltd. 


Credit Suisse First Boston Limited 
Mitsui Trust Bank (Europe) S.A. 
Creditanstalt - Bankverein 


Girozentrale und Bank der osterreichischen 
Sparkassen Aktiengesellschaft 


Manufacturers Hanover Limited 
Yamaichi International (Europe) Limited 
Genossenschaftliche Zentralbank AG Vieuia 
Osterreichische Landerbank A.G. 


U.S. $25,000,000 
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Bergen Bank A/S 

< Incorporated in the Kingdom of Nomay with limited liability} 


Floating Rate Capital Notes Due 1991 


In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
18th April, 1985 to 18th July, 1985 the Notes will 
carry an Interest Rate of 9% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 18th July, 1985 is U.S. S22.75 for each 
Note of UA $1,000. 


Credit Suisse First Boston Limited 
Agent Bank. 


Lloyds Eurofinance N.V. 

(Incorporated in die Netherlands with limited Lability) 

U.S. Dollars 250,000,000 

Guaranteed Floating Rate Notes due 2004 
Guaranteed on a subordinated basis as to 
payment of principal and interest by 



Lloyds Bank Pic 

(Incorporated in Enpbnd with limited Lability) 

In accordance with the terms and conditions of the Notes and the provisions 
«*" the Agent Bant Agreement between Lloyds Euro finance N.V., Lloyds 
Bant Pic and The Ch** Manhattan Bank. N.A-, dared 16rii April 1984, 
notice is hereby given that the Rate ol Interest for the Interest Period has 
been fixed at 9 1 pj. The relevant Interest Payment Date is 18th October, 
1985, i makmg an interest period ot 183 days) and payment of USS2JI.93 
will be made acunsr Coupon No. 3. 


1 8th ApnL 1965 

By: The Chase Manhattan Bank. NA. London. Agent Bank 



Malayan Banking 
Berhad 


US $60,000,000 


Negotiable Floating Rate Dollar 
Certificates of Deposit due 1987 Tranche B 

In accordance with the provisions of the Certificates, 
notice is hereby given that the rale of interest (or the 
period from 18th April 1985 to 18th July 1985 has 
been established at 9 per cent per annum. 

The interest payment date will be 18th July 1985. 
Payment which will amount to 4JS $5,687.50 per 
Certificate, will be made against the relative 
Certificate. 


Agent Bank 

Bank of America International Limited 


U.S. $400,000,000 

National Westminster 
Finance B.V. A 

(Incorporated in The Netherlands with limited liability) 

Guaranteed Floating Rate Capital 
Notes 2005 


In accordance with the provisions of the Notes, 
notice is hereby given that for the six months 
interest period from 1 8 April, 1 985 to 18 October, 
1985 the Notes will carry an Interest Rate of 
g%% per annum. The interest payable on the 
relevant interest payment date, 1 8 October, 1 985 
against Coupon No. 1 will be U.S. $463.85 


By The Chase Manhattan Bank, N.A., London 
Agent Bank 



Thomson may break even for 1984 


BY PAUL BETTS IN PAIUS 


THOMSON 1 , the french nationa- 
lised defence and consumer 
electronics group, expects to 
break even or show a small 
group loss of op to FFr 50m 
(S5.4m) for 1984 after a loss 
of FFr 1.2abn in 1983 and 
FFr 2J2 bn in 1982. 

M Alain Gomez, the chair- 
man, also said Thomson CSF, 
the defence subsidiary 51 per 
cent held by the group, would 
raise in the next few weeks 
FFr 3bn in fresh funds through 
a convertible bond offering to 
consolidate and strengthen its 
financial position. 

About FFr 2.5bn would be 
raised on the French market. 


The remaining FFr 500m would 
be raised on the Eurodollar 
market. 

M Gomez also confirmed that 
after the completion of the tele- 
communications asset swap with 
the nationalised French CGE 
group. Thomson would shed its 
civil telecommunications to CTT- 
Alcatel, the 65 per cent-owned 
telecommunications subsidiary 
of CGE. In return, Thomson 
would receive a stake of 
between 10 and 15 per cent in 
CTT-Alcatel from CGE. 

The CIT-AIcatel transaction 
is the final chapter in the two- 
year restructuring o£ the French 
telecommunications industry 


which has seen France’s main 
telecommunication manufactur- 
iag assets placed under toe 
umbrella of ClT-Alcatcl- 
M Gomez justified the deci- 
sion saying that Thomson was 
in no position to compete on 
its own in the telecommunica- 
tions business and that the 
merger was ihe only viami 
solution for the French m- 

^M^'omez also seemed confi- 
dent that Thomson would con- 
solidate its financial recovery 
this year. Thomson is the mivm 
of several French nationalised 
groups to have returned to 
profit or managed to break even 


after sustaining heavy Insws la 

PJ Thomr.ons performance *** 
been bi»o>ed in wn* mfiftthk 
bv major Mem otdm from 
Saudi Arabia. The company Is 
now in the running f«r a mw 
S4 3bn l .5- amiy ‘ oairkcl. 
Thomson* group ►ah 1 * WjjjgJ 
KFr 57tm las. I > VJ * of 
til per cent ir.ioUed IB 

!*»*« ^les totalled Hi 
Mew orders rest- from r Ft awn • 
m 19S3 io FFr S3 3i»n last jftf, 
The groups Thomson CSr 

subs-idiaty wpongj 

earnings of ttr 3Win for 

compared J l0!ts ** 

FFr SI Dm m *!»■». 
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Grundig to cut jobs after loss 


BY JOHN DAVIES IN FRANKFURT 


GRUNDIG, the West German 
audio-video concern, is gearing 
up to launch the next stage in 
its restructuring measures, in- 
cluding more job losses, after 
reporting a deficit of DM 185m 
(S61m) for the year ended 
March 1985. 

The company, which came 
under the management control 
of Philips of the Netherlands a 
year ago, increased sales by 2 
per cent to DM 2.83bn in 1984- 
85. 

Its latest loss is, as forecast, 
DM 100m lower than the 
DM 286m deficit ascribed by 
Philips to 1983-84, which was 


the company's last financial 
year under the control of Dr 
Max Grundig, its founder. 

Mr Hermanns Koning, the 
Dutch chief executive sent in 
by Philips, said that latest loss 
included the DM 50m cost of 
restructuring measures already 
taken. 

The management board had 
decided on the next measures 
and would soon make them 
public, he said. If they were 
carried out according to plan, 
Grundig could return to 
profitability by the end ot 
1986. 

There have been reports for 


months that Grundig might 
eliminate a further 7.000 jobs at 
ilS West German and foreign 
factories, but Mr Koning said 
he hoped that the job losses 
would be fewer than this. 

Grundig’s labour force 
declined by 4.000 in the last 
financial year to 24.000 — a far 
cry from the peak of 38.000 in 
1979. 

Referring to Grundig s six 
plants in West Germany. Mr 
Koning said that two factories 
were endangered, while a 
solution “which does not come 
from us" was shaping up for a 
third plant. 


Johnson 
group may 
sell units 
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Renault truck deficit increases 


BY OUR PAMS STAFF 


RENAULT Vehicles Indus- 
trie Is (RVT). the large truck 
subsidiary of the French state- 
owned Renault car group, re- 
ported yesterday increased 
losses of FFr 3bn (324.4m) last 
year compared with a loss of 
FFr 1.05bn the year before. 

But M Philippe Gras, the new 
chief executive of the truck com- 
pany, claimed that the Renault 
subsidiary had now started a 
gradual recovery. 

Be blamed the increased 
losses oc financial charges and 
other exceptional costs. By 


contrast, operating losses had 
been held at around the same 
level of FFr l.lbn of the year 
before. 

M Gras also denied specula- 
tion that Renault may now be 
envisaging abandoning the truck 
market. Since M Georges Besse 
was appointed chairman pf the 
troubled state-owned car group 
there has been considerable 
speculation about the group's 
future strategy. 

So far, however, M Besse has 
taken no final decsions but has 
been conducting a major review 


of the car group's diverse and 
worldwide operations. Despite M 
Besse ’s continued silence about 
his intentions, the new chairs 
man is understood to have 
placed as his top priority the 
reduction of the group's losses 
(expected to total about 
FFr ZObn or more in 1984) and 
the reduction of its huge debts. 

As for the RVI truck divison. 
M Gras said that the subsidiary 
planned to cut losses this year 
by several millions of francs 
and hoped to break even in 
1988. 


Zurich Insurance plans rights issue 


BY OUR ZURICH CORRESFONDB4T 


ZURICH INSURANCE reports 
increased net profits for 1984 
and discloses plans to raise 
SwFr 188m ($?4m) through a 
.rights issue. ' • 

Improved investment income 
led to a cent rise- to 

SwFr lUm in the net profits. 
The increase was achieved de- 
spite a deterioration in under- 
writing results “in the after- 
math of a further rise in losses 
in the U3.” 


Gross premium income in- 
creased by 15 per cent to SwFr 
9 .61 bn, though this would have 
been only a 9 per cent rise had 
exchange rates remained un- 
altered. 

' ■ -The ’board'jnuposes an un- 
changed Sivfdefid- of SwFr 240 
per voting share and SwFr 24 
per non-voting share. 

The one-for-10 rights Issue 
will increase voting capital 
from SwFr l04L2m to SwFr 


120m and non-voting shares 
from SwFr 30m to SwFr 33m. 

Holders of two existing vot- 
ing shares of SwFr 500 each 
will be entitled to one new 
share at the split nominal value 
: of SwFx 100. at a price of SwFr 

•1,000. • - - 

Holders of SwFr 50 face- 
value non-voting shares will be 
able to buy one further SwFr 
50 certificate for every 10 held 
at SwFr 500m each. 


STOCKHOLM - Sweden's largest 
private conglomerate, the Axel 
Johnson group, may have io float 
oft parts of us diversified empire «• 
ter running up record losses tat 




year. _ 

While ail of Sweden s other faau* 


Iv-owned companies have moved ; 
abroad or sold shares to the public 
to avoid crippling inheritance taxes, 
the Johnson family has jealously 
guarded control or the company it 
founded in 1873. 

But yesterday Mr Bernt Magntt* . 
sson, head of the group’s Nordstjer- 
nan arm. said a capital-raising pub- 
lic flotation of port of the group 
might be needed. 

Nordstjeman, which employs 
23.000 people, reported pre-tax 
losses of SKr 483m tor 1984 
against profits of SKr 360m in 1983. 
The unit is involved in shipping, 
construction nnd steel, sectors hit 
hard by recent slumps. 

The other pillar of the organisa- 
tion is A. Johnson and Co. involved . 
in special oil projeeLs. commodity 
trading, steel, plastics and chemi* - 
cols. 

A. Johnson has not yet published - 
its 1984 results. Traditionally slight- ' 
Iv more profitable than Nordstjer- 
nan, it reported pre-tax profits of. 
SKr film in 1983. 

Presenting the results Mr Mag- 
nusson said Nordstjeman would be 
slimmed down to concentrate on a 
narrower range of activities and : 
promised that such losses would 
never be repeated. 

“No port of the group will be left 
untouched. Both the number ot 
products and the number of enp 
ployees will be reduced," he snjtf. . 

Axel Johnson group offiriabti^l 
before .a tax loophole was ebjwu 
last year to prevent more privately- 
owned companies moving abroad 
that the question of exiling itself . 
had not come up since it had never 
made large profits. Reuter 
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NatNed lifts dividend 


BY OUR FINANCIAL STAFF 


NATIONALS Nederlanden, the 
leading Dutch insurance group, 
is lifting its dividend from FI 
2.25 a share to FI 2.30 after a 
10 per cent increase in net 
profits for 1984. 

Net profits have moved up 
to Fl 523m (SI 52.5m) against 
FI 475.1m in 1983. Total 
revenue rose by 27 per cent to 
Fl 16.6bn from Fl 13bn 

Nationale Nederlanden 

acquired a Dutch rival, Amfas, 
in 1683 and the latter's results 


were fully consolidated last 
year. Last month NatNed 
announced a U~S. insurance 
acquisition for $105m. 

The company said it expected 
profits to rise further this year, 
but did not elaborate. 

Amfas contributed to operat- 
ing profits of the group as a 
whole, though it recorded a 
Fl 83m operating loss on in- 
demnity insurance and a Fl 14m 
loss on other non-insurance 
activities. 


Doubt over steel merger 




BY OUR FINANCIAL STAFF 


THE PLANNED merger of 
Krupp Stahl and Kloeckner- 
Werfce’s steel operations with 
CRA of Australia as a partner, 
is practically dead, trade union 
officials at the two German 
companies said yesterday. 

“I am expecting the merger 
will no longer take place,” said 
one senior Kloeckner union 
official who asked not to be 
named. An official in Krupp 's 
works council said: “It looks 
like nothing more is happening.” 


Profit slips at 
Belgian retailer 
GB-Inno-BM 


By Paul Ctwoseright in Brussels 


SLUGGISH consumer spending 
led GB-Inno-BM, (he hugest 
Belgian retailing group, yester- 
day to announce slightly lower 
mirmgl profit figures and a main- 
tained dividend. 

Net profits for 1984 were BFr 
952m ($15.8m) on a total turn- 
over, including value-added tax, 
of BFr 118561m, compared with 
profits for 1983 of BFr Ibn on 
sales of BFr U7.9bn. 

For the third year running 
GB-Inno-BM is paying a net div- 
idend on Its ordinary shares of 
BFr 215. Shares with special fis- 
cal incentives attract a dividend 
of BFr 337JK net, the same as for 
1983. 

The economic climate in Bel- 
gium has forced GB-Inno-BM to 
run to stand still. Tight govern- 
ment economic policies have led 
to less disposable income. Retail 
sales in vtdume, sluggish anyway 
since I960, fell 4 per cent last 
year. But at the same time costs 
in the distribution industry have 
been increasing. 

In this situation GB-Inno-BM 
has been fi ghting to maintain 

market share, and its turnover 
went up over 1983 by just 12 per 
cent. 

The group dosed eight stores 
and opened two. Although its to- 
tal s ellin g space declined last 
year, sales by square metre of 
mace rose to BFr 123JM0 from 
BFr 117,000 in 1983. There was a 
slight decline in sales per em- 
ployee. 

• Compagnic Internationale des 
Wagons-Ots et du Tourisms is 
planning a one- for- five rights is- 
sue at BFr I860 a share to raise 
BFr 806m. 


In London, Mr Alistair Frame, 
chairman of Rio Tinto 2inc : • 
which owns 52.9 per cent o# 

CRA, said discussions about the 
tie-up were still in progress 
with the West German Govern- 
ment and trade unions, rii* 
Government had not yet 
approved aid for the planned L 
new grouping, he said. . m- 

The three-way link-up would 
create West Germany's second 
biggest steel group with assets - 
of some DM 1.5bn ($495m). 
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INTL. COMPANIES & FINANCE APPOINTMENTS 


Earnings fall at Kuwait Petroleum 


BY RICHARD JOHNS 

KUWAIT Petroleum Corpora- 
tion, the state-owned hydro- 
carbons conglomerate, recorded 
group net profits of KD 280.3m 
to the year to last June, the 
equivalent of nearly $940m at 
the exchange rate then prevail- 
ins and $925 m at the current 
rate. 

Earnings compared with 
KD 307.4m in 1982-83, down 9 
per cent. Gross revenues, 
though, rose 21 per cent to 
KD 4.53bn. The return on 
KD 1.55 bn of paid-up capital, 
all of it owned by the Kuwaiti 
state, was 17.9 per cent com- 
pared with 27.3 per cent in 
19S2-3. 

KPC's result was achieved 
after " cost of sales ” — a pay- 
ment to the Government for oil 


at official selling prices— total- 
ling KD 3.72bn, an increase of 
28.3 per cent over the 1982-83 
level. The corporation pays 
nothing for gas associated with 
oil output. 

Revenues from overseas sub- 
sidiaries Including Kuwait Pet- 
roleum International — which 
early jn 1983 took over Gulf 
Oil’s refining and marketing in- 
terests in Scandinavia, the 
Benelux countries and Italy — 
and Santa Fe Braun showed a 
54 per cent increase to KD 
811.9m. In the annual report 
no individual results are given 
for the two. 

A healthy contribution to 
gross revenue', however, from 
Santa Fe Braun is indicated by 
the KD 233.7m attributed to 


engineering and construction 
operations by subsidiaries 
abroad. In the* previous year’s 
report they were recorded at 
KD 226.4m. 

Overall, crude oil sales by 
overseas affiliates were down -by 

□early KD 3m at KD 79.1m but 
petroleum products, which 
would include those processed 
in Kuwait mainly for the 
Italian market, as well as 
KPC's Rotterdam and Danish 
refineries (ex-Gulf Oil), 
amounted to KD 327.1m. No 
comparable figure appeared in 
the 1982-83 report 

In the latest year total 
throughput was about 170m 
barrels, or 479,000 b/d, about 
3 per cent less than in 1982-83 
mainly because of stoppages for 


maintenance at the Shuaiba 
refinery. 

KPC's own crude oil produc- 
tion averaged 973,000 b/d, 
35 per cent more than in 1982- 
1983 and mainly, it seems, be- 
cause of its downstream 
acquisitions in Europe. In addi- 
tion, KPC handled a little more 
than 60.000 b/d of crude from 
operations in the Neutral Zone 
share with Saudi Arabia. 

The main achievements in 
exploration recorded were the 
discoveries of hydrocarbons in 
the Sargelu and Marrat forma- 
tions of some of Kuwait's oil 
fields. The report says that 
drilling results from some wells 
in the Kh ashman field also 
indicated potential hydrocarbon 
deposits. 


Beverly Hills thrift bank 
expects loss for 1984 

BY OUR FINANCIAL STAFF 


Return to the black for 
United Mizrahi Bank 

BY DAVID LENNON IN TEL AVIV 


BEVERLEY HILLS Savings & 
Loan Association, the Californ- 
ian thrift bank in which Swiss 
financier, Mr Werner K Key 
has a 9.9 per cent stake, ex- 
pects to report a 1984 loss of 
about $ 100 m. 

The thrift which has assets 
of about $2.9bn, changed hands 
.last year after a lengthy take- 
over battle. In January 1984, 
Mr Rey withdrew from a deal 
that would have raised his stake 


to 26 per cent 

The company said the ex- 
pected 1984 loss would leave 
it with a negative net worth 
of 565m as measured by gener- 
ally acepted accounting prin- 
ciples. 

The thrift said it has reached 
an agreement with the Federal 
Savings and Loan Insurance 
Corporation that may lead to a 
merger or acquisition of the 
company. 


UNITED MIZRAHI BANK, 
Israel's fourth largest bank, 
registered a consolidated net 
profit of USS5.05xn for 1984 
compared with a 512.47m loss 
for I9S3. 

Contrary to the trends of 
other Israeli banks, Mizrahi also 
succeeded in increasing its con- 
solidated balance sheet by 9 per 
cent to $4.7Sbn at the year-end. 

Ur Aharon Meir, the manag- 
ing director, said he was confi- 


dent the upward trend .would 
continue. 

UHB Bank and Trust Com- 
pany, New York, United Mizrahi 
Bank (Switzerland), the United 
Mizrahi Financial Corporation 
(London) made substantial 
contributions to profits and 
balance sheet growth. 

Another major contributor 
to- ihe improvement was the 
increased loan activities of 
Tefahot Mortgage Bank, 


Thorn EMI re-organisation 


Thorn EM I Information Tech- 
nology is merging AFA-Uinerva 
and Thorn EMI Fire Appliances 
into THORN EMI PROTECH. 
Hr Brian Dlx, chief executive of 
Thorn EMI Information Tech- 
nology protection and control 
division, is appointed managing 
director. Other board appoint- 
ments are Mr T. S. OToole as 

director aod general manager — 
UK; Mr P. Hughes as director 
and general manager — inter- 
national; Hr P. W. Mount as 
director and general manager — 
fire applicances and Hr P. C 
Scott as director aod general 
manager — detection products. 
The finance director will be Mr 
A. S. Thompson and the per- 
sonnel director will be Mr C. 
Johnson. Company secretary is 
Mr G. O. Wiltshire. Within the 
UK business under Mr O’Toole. 
Mr A. C- White is appointed 
director— national sales and Mr 
C. J- Connor is appointed 
director — national operations. 
Regional director appointments 
are Mr B. S. Henley (South), 
Mr J. C. Red fern (Midlands). 
Mr A. Woodcock (North) and 
Mr B. Hannay (Scotland 1. Mr 
ML J. Monti will be director 
responsible for fire appliances 
trade sales. 

Mr U G. Redgwell (Butler 
Till) has succeeded Mr BL J. 
Warren (M. W. Marshall) as 
chairman of the STERLING 
BROKERS' ASSOCIATION. Mr 
Warren will become deputy 
chairman and Mrs Angela 
Ho worth (Fulton Fackshaw) has 
been re-elected honorary secre- 
tary and honorary treasurer. 

* 

Four new directors have been 
appointed by HOUSEMAN 
(BURNHAM): Mr Roger As- 


cough becomes marketing direc- 
tor for the marketing and 
technical divisions from divi- 
sional manager; Mr Nlall 
Campbell becomes director of 
Fermutit domestic division from 
general manager: Mr Boger Rin- 
se ] la becomes production direc- 
tor from production manager; 
and Mr David Knowles becomes 
director, industrial division from 
general manager. Houseman 
(Burnham) is part of Portals. 
★ 

- Mr David R. Rapoport has 
been appointed managing direc- 
tor of HARLOW MEYER SAV- 
AGE. 

*■ 

Mr Andrew L Johnson -has 
been appointed director, 
financial institutions division 
of BRANDTS INSURANCE 
BROKERS. He was with Reed 
S teahouse. 

* 

The following have joine d the 
board or BARING INTER- 
NATIONAL INVESTMENT: Mr 
Miles Rivet l-Carnac, Mr Timothy 
Abell. Mr Kimisato Nagamine, 
and Mr Robert Rawe. 

* 

FRAZER-NASH has purchased 
the testing services division of 
Pendar, now in liquidation. Mr 
Martin Tapp, formerly head of 
materials testing at Pendar. 
becomes a director and general 
chairman of Frazer-Nasb Pendar 
and Mr John Quinn, managing 
director of Frazei^Nash, becomes 
chairman of Frazeh-Nash Pendar. 
* 

CAPE BOARDS AND PANELS 
has appointed Dr Alan Swann as 
research and development direc- 
tor- He was general manager, 
research aod development Mr 
Bernard Noyes becomes manager 
within the r and d department. 


Mr Noyes will also have respon- 
sibility for research at Fibre 
Cement Technology BV and will 
continue as a director of Cape 
Universal Claddings. 

+ 

Mr Michael Harris has been 
appointed director— fleet opera- 
tions, to head a new division to 
co-ordinate fleet sales in the 
MANN EGERTON GROUP. He 
was fleet sales director, Hanger 
Group. 

+ 

Mr Ken Deacon has become 
managing director of WATHES 
MECHANICAL SERVICES; Mr 
Paul Blake becomes managing 
director of Wathes Refrigera- 
tion; Mr Trevor Norman becomes 
managing director of Wathes 
Air-Conditioning; and Mr John 
Powell becomes managing direc- 
tor of Wathes-Winair UK. 

* 

Mr Michael Brec knell will be 
joining JOHN POLAND & CO 
on July 1 as managing director. 
Since July 1982 he has been 
senior finance director of Willis 
Faber (Underwriting Manage- 
ment) and a director of a 
number of insurance companies. 
★ 

Mr David C. Macey and Mr 
Richard D. Webb have been 
appointed lo the board of 
PHILIP HARRIS HOLDINGS. 
Mr Macey, export sales director, 
becomes managing director of 
the scientific and vocational 
equipment subsidiaries. Philip 
Harris Limited and Philip Harris 
(International). Mr Webb, 
finance director of Philip Harris 
Limited, assumes the role of 
group finance director. 

* 

Mr A. A. s packman, managing 
director of Davidson Radclifle 
Secondary Fibres, has been 


appointed to the board of the 
narent company, DAVIDSON 
RADCUFFE. 

* 

POLYCELL PRODUCTS has 
made the following board 
appointments: Mr Martin Stock- 
Icy joins the board as marketing 
director and Mr Frank Brayshaw 
becomes sale*', director. Mr 
Stockley joined Polycell In 1983 
as general manager, marketing. 
Mr Brays haw was general 
manager, sales. 

+ 

Mr Ken Bignall has been 
appointed deputy divisional 
general manager of BARCLAY- 
CARD. He was formerly an 
assistant general manager, respon- 
sible for finance and planning. 
Mr David Buxton has been 
appointed assistant general 
manager of Barclaycard with 
responsibility for staff, premises 
and telecommunications. He 
was formerly a local director 
of Barclays Bank at Liverpool. 

* 

Mr Barry Hare has been 
appointed vice-president and 
general manager for GENERAL 
INSTRUMENT CORPORA- 

TION'S world-wide lamp in- 
terests, in addition to managing 
director of General Instrument 
Lamps. He will continue to be 
bused at the corporation's Bury 
St Edmunds plant. 

HENRY ANSBACHER HOLD- 
INGS has made the following 
appointments; Mr Derek 
Matthews, formerly a director 
with Guinness Mahon, joins 
the board of the merchant bank 
subsidiary. Henry Ansbachcr and 
Co. Mr Pan! Thom, formerly an 
assistant director and chief 
accountant with Guinness Mahon, 
joins the group as chief 
accountant. 

★ 

Mr W. R. Grahm has been 
appointed finance director of 
VICTOR PRODUCTS. 


A I tech maintains growth 
and Increases dividend 

BY JIM JONES IN JOHANNESBURG 


ALLIED TECHNOLOGIES 
(Altech), the South African 
electronic and electrical com- 
pany, maintained growth in the 
year to February despite being 
affected by the economic slow- 
down. 

During the year Altech 
divested itself of its direct 
interest in Powerrech, the elec- 
trical and lighting products 
manufacturer, and passed this 
holding on to its shareholders. 
After taking this change into 
account, AJ tech's turnover rose 
to R411m (5218.2m) from a 
restated R306m and pre-tax 


profit increased to R 77.9m from 
R6l.9m. 

The directors said sales were 
adversely affected by the 
economic slowdown which 
caused customers to defer 
taking delivery of equipment 
worth more than R50m. Never- 
theless, the board is confident 
that the recession can be 
countered by aggressive market- 
ing. 

Earnings increased to 401.5 
cents a share from a comparable 
335.7 cents and the dividend 
has been raised to 125 cents 
from an equivalent 97-2 cents. 


Foreign houses buy Into 
South Korean brokers 


BY OUR FINANCIAL STAFF ^ 

THREE , . ,foi*|ga — securities 
houses are’ taking equity "stakes 
nr* South Korean’ Broken? ttf Abe 

links *smfioSifi*a 

since the Finance Ministry 
revised its rules on overseas 
participation in the Seoul stock 
market last year. 

W. I, Carr (Overseas) 
(Wico), the Hong Kong sub- 
sidiary of the British stock- 
broker, and Yamaichi Securities 
of Japan have each bought 4.55 
per cent of Daiahln Securities, 


ni*. \**‘f y> * 

'one-'- of“ ihe 7 big five Korean’ 
1 Brokerage 1 houses.' Daishm yrtfl' 
: t efcwftdo 

• (52.33m) from the deals. I< ” jn 

Separately. Nikko Securities 
of Japan said it would sign .an 
agreement today with Lucky 
Securities, another Seoul 
broker, giving it a 4.8 per cent 
stake. 

Current Ministry rules allow 
foreign stakes of up to 10 per 
cent in local securities houses. 


Brierley Investments in 
NZ$100m bid for Emco 


BY GORDON CRAMB 

BEVERLY HILLS Savings & 
master company of Mr Ron 
Brierley, the Australasian fin- 
ancier, has launched a 

NZS 100.7m (US$ 45.4m) bid 
for Emco, which assembles 
Honda cars in New Zealand and 
holds the country’s BL fran- 
chise. 

He coupled the move with an 
offer for 15 per cent of 

Waitaki NZ Refrigerating, 

which values the wholesale 

butcher at NZ5 177.67m. Such 
a stake, although of strategic 


size, is believed by analysts to 
be initially for investment pur- 
poses rather than as a prelude 
to an immediate foil bid. 

Brierley Investments, which 
ranks at or near the top of the 
New Zealand league in market 
capitalisation terms, has re- 
cently declared its intention of 
diversifying overseas through 
its Industrial Equity subsid- 
iaries in Australia and Hong 
Kong. However, it has stressed 
that it also remains committed 
to domestic investments. 


NOTICE TO HOLDERS OF 

SONY CORPORATION 

S50.000.000 

6% Convertible Debentures 
Due October 31. 1897 

Pursuant to ihe provLiom of Section IMB] 
(21 and I Iv I of the Indenture dated as of July l. 
I Blfi. between Sun* CorporaUod and The Bank 
of Tokyo TVusl Compans'. as Trustee, (ho 
nirrrni ronrrrwnn price (Yen &S2SI of (he 
behcnUirc* has been adjuAed n follows: 

1 . Adjusted Convert** Pine 
Yen 1521 JM. 

2. Effmrve date of adjustment is Tram 
April 17, IMS. 

SONY CORPORATION 

NortoOhga 
Prewdnuand 
Representative Director 
Dated- April 10 . WR5 


Bank of Greece 

US $150,000,000 
Floating Rate Notes 
due 1994 

Notice is hereby given that the 
Rate of Interest relating to the 
above issue has been fixed at 
9-ft per cent Tor period 18th 
April, 1985 to 18th July, -1985. 

Agent Bank: 

Morgan Guaranty Trust Company 
London 
of New York 


Weekly net asset value 

YL Zj Tokyo Pacific Holdings (Seaboard) N.V. 



15th APRIi- 1985, U.S. $101.42 


Listed on the Amsterdam Stock Exchange 


I n f o r mati on: Pierson. HeMrinq A Pierson N.V., 

- Herengracht 214, 1016 BS Amsterdam. 


VONTOBEL EUROBGNDINDIZES 


WEIGHTED AVERAGE YIELDS 
PER 14 APRIL 1985 
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Successful gas technology 

on every level 


The AGA Group enjoyed another successful 
year in 1984, with continuing investment in existing 
fields and an active search for involvement in new 
areas of gas technology. Increases of24 per cent 
in income after interest and a return on capital 
employed of 22 per cent show the success of creative 
efforts and endeavours of the Group on every level. 

We concentrated our efforts in those 
operations yielding the greatest returns for us - 
namely Gas and Frigoscandia. 

Gas 

Here, our level of investment remained 
aggressive. We acquired important activities in 
Norway, and large new plants were built in Sweden 
and Finland. Acquisitions of other; smaller 
companies and strong investments in fixed assets 
have also contributed to our success, and give ns 
the opportunity to pass on our significant and 
growing expertise in new gas applications. 

Frigoscandia 

Frigoscandia’s operating income rose again 
in 1984, thanks largely to the efforts of Frigoscandia 
Contracting, which develops, manufactures and 
markets freezing equipment This operation now 
has over 50 per cent of the world market - while 
Frigpscandia itself is the technical leader in several 
areas. 

Heavy investment in technical developments 
involving sto rage, distribution and freezin g 
equipment, the sale of our Swiss cold store company 
- plus a number of acquisitions - illustrate the 
increasingly selective strategy of the AGA Group. 

AGA-Uddehobn 

An exciting development arose for us during 
1984, with the opportunity to take a majority 
shareholding^ Uddeholm. 

This financially strong company has three 
interesting and independent areas of activity - tool 
steel, international steel trading and electrical 
power production and distribution . 

Each area is well-equipped and prepared 
for future development, and - in line with our 


decentralisation policy - Uddeholm will realise its 
own future potential. 

New markets - new technologies 

Half of all today's gas applications were still 
undiscovered ten years agp. In this fast-moving 
field we are highly optimistic about the future of 
AGA’s gas operations, and are determined to play 
an active role in the many and varied areas of new 
technology. 

For instance, we have pioneered computer- 
based safety techniques in chemical plants and 
have introduced a new oxygen -bleaching process 
into the paper and pulp industry. We are also 
intro during new techniques for plasm a welding 
black iron. And an advanced method of treating 
so ft drinking water is now being marketed, as is 
the use of gases in the production of sophisticated 
electronic components. 

Last but not least, we have been instrumental 
in developing^, revolutionary new submarine power 
system using liquid oxygen. 

Future outlook 

No industry has such a diversified range of 
customers as the gas industry, a factor that also 
contributes to making it one of the most insensitive 
to economicfiuctuations. Yet with the help of our 
industrial gases we can increase productivity quality 
and safety in most industries. Indeed, the emergence 
of these new application areas has formed a base 
from which AGA can lookforvvard to continued 
interesting development trends. 

Frigoscandia, for example, is the technological 
leader in several areas, and has significantly 
strengthened the company’s competitive edge in 
recent years. 

Uddeholm’s business activities also look set 
for an interesting future and the company’s high, 
liquidity provides the basic conditions required for 
some promising developments. 

All in all, the depth and breadth of AGA’s 
resources means that we are poised for continuing . 
success in the years to come. 


1984 Results in brief 

• Income after interest items increased 24 percent 
in 1984 to SEK 723 million 

• Return, on capital employed before taxes rose 
from 20 to 22 percent 

• Estimated profit per share amounted to 
SEK 34.25 (1985: SEK 30) 

• Increase in proposed dividend from SEK 10 to 
SEK 1 1 per share 

*9 Bonus issue and stock split proposed- Every' old 
shai^ to be divided into three new shares 

• Ud deholm became a subsidiary of AGA. 

Consolidated Income SEK(cn) 

Excluding ABTresor Year Year 

and the Uddeholm Group: 19S4 1935 

5,652 5.525 

-4.405 -4,561 

-327 -278 


Sales 

Operating expenses etc. 
Normal depreciation 


Opera ling Lico me 
Dividends etc. 

Net interest items 


810 

17 

—104 


684 

19 

-118 


Income after interest items 723 5S5 

Exchange rate adjustments: 

Swedish Group Companies —9 -1 

Foreign companies including translation -77 -97 

Non recurring items 43 -19 

Income before rear-end provisions 

and laves 6fffl 468 


r 


To: AGA Information, S-18181 Lidingp, Sweden. 
Please send me a copy of your 1984 Annual Report 


Name 


Company 


Address 
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*1 


30 
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UK COMPANY NEWS 


Property side boosts BPCC to £37.86m 


WITS 1984 profits up by over 
Jti5m Mr Robert Maxwell, the 
chairman of British Printing and 
Communication Corporation* tolls 
shareholders that he is “very 
confident ” of the trend in profits 
for 1985 and future years. 

He says the group’s heavy capi- 
tal investment and rationalisation 
programmes have transformed 
the competitive position of all 
businesses, making BPCC ex- 
ceptionally well placed to take 
full advantage of developments 
in the fast-expanding communi- 
cations industry. 

For 1984 the group, engaged in 
printing, publishing and pro- 
perty, saw Its profits before tax 
surge by £15.7Sm to £37.S6m— 
they were also up In the first 
quarter of tbe current year. 

Net profits rose even more 
sharply. After taking account of 
a lower tax charge Of £2-35m 
(£4. 02m) and adding in group 
relief payment from Pergamon, 
the parent company, of £4J58m 
f£2.8m) the figure emerged 

£19.53m ahead at £40.38m. 

The benefits are being passed 
on to shareholders who see their 
dividend for 1984 stepped up by 
5p to lip net, the final being 
Sp. 

Group turnover for tbe year 
advanced from £230.82m to 
£266.52 m. 

A divisional breakdown of 
pre-tax profits shows: printing 
£16.53m (£ 16.35m publishing 

£4.4m (£3 -2m), packaging £ 1.32m 
(£L76m) and property £15.61m 
(£765,000). 

The property sector benefitted 
from the disposal of the major 
part of the Odhams Printers site 


in Watford. Mr Maxwell is con- 
fident of " very substantial " 
further profits from property 
development in 1985 and 
beyond. 

The remaining freehold four- 
acre site with the main building 
of 160,000 sq ft will be disposed 
of during 1985. 

Tbe chairman -says the pur- 
chase of the freehold of Maxwell 
House will facilitate a major 
redevelopment scheme in 1SS5- 
86 in an area undergoing rapid 
improvement The group is also 
working on development schemes 
in Aldershot. Dunstable and 
Leeds. 

Mr Maxwell says good progress 
has been made towards complet- 
ing the restructuring of the 
group's two major printing plants 
— Odhams-Sun and Purnells. 

After lengthy consultations 
and negotiations with the unions 
at Purnells, a new manning and 
productivity agreement has been 
concluded. 

This has “ dramatically im- 
proved " that plant’s competitive 
position and enabled BPCC to 
complete Its major capital invest- 
ment programme there. 

Negotiations at Odhams-Sun 
for the purpose of concluding a 



Mr Robert Maxwell 


confident of the trend of future 
profits. 


them to attract new work from 
home and overseas customers, 
will open the way for the 
creation of additional soundly- 
based job opportunities.” 

w - He says the group’s leadership 

similar agreement shortly are in pje-press ( technolosf 
making good progress. ‘ *• 


formation in the U.S. of the 
maxwell Communication and 
Information Corpn. 

tJSs^ss or*? ^gs ss2“ 

division won- h-M profits came tiiroagh at £40J2m, 


overtime rates qr by expensive 
sub-contracting. 

• Tbe strike by IPC m aga z ine 
journalists greatly reduced the 
volume of profitable work 
carried out for that customer. 

• la 1984 closure costs of over 
£4m were charged against 
trading profit, whereas in 1983 
similar costs were created as 
extraordinary Items. 

Mr Maxwell comments that the 
group's increased profits com- 
bined with the £42m proceeds 
of the sale of Bisbepssate Trust’s 
investment portfolio have trans- 
formed BPCCs balance sheet 
and provided a secure base for 
the continuation of expansion 
and profitable growth. 

In 1983, rationalisation and 
dousre costs— including redun- 
dancy and trading losses relating 
mainly to the Park Royal Radio 
Times and the Odhams Printers 
plants— were charged as extra- 
ordinary items net of tax. 

In 1984 closure and redun- 
dancy costs were charged against 
profit before tax. 

Minorities accounted for 


were 

major 


Mr Maxwell warns, however, 
that this rationalisation will 
“regretabbly lead a to further 
substantial loss of jobs, largely 
in Watford, but will safeguard 
the future of this plant.” 

The resulting cost reduction 
and new technology “ combine to 
make these plants outstandingly 
competitive and by enabling 


to the establishment of its first 
major UJS. operation. Compu- 
eolor Intemaioional, an $8-5m 
joint venture with Providence 
Gravure, a leading N.S. gravure 
printer. 

This plant is now in produc- 
tion and is the forerunner of a 
planned expansion in North 
America which will be given 
added impetus by the recent 


held down by 

non-recurring 


division 
three 
factors. 

• There were serious teething 
troubles with the seven new 
printing presses at E. Kilbride 
and Purnell and Sons. These are 
now overcome, but they meant 
that in 1984 not only was the 
planned full production not 
realised, hut company was com- 
pelled to meet its contracts by 
getting work done at premium 


against £10J99m, which was after 
extraordinary debits of £9.63m. 

Earnings per 25p share sbowed 
an improvement of I33p at 
29.6p. 

The 37 per cent rise by the 
publishing activities was in spite 
of costs of £700,000 of a 
peripheral fine art business 
which was closed in the latter 
part of the year. 

See Lex 


Matthew Hall at record £14 


Matthew Hall, engineering 


The group's mining operations group’s 14tb successive year of 
designers and contractors, in the UK were badly affected profits growth. This time it has 
achieved record pre-tax profits of in 1984 and the early part of been the less glamorous media- 

Sffl= “JKJ3MBS ■*£ aftennath^The - 5ReKl electrical engineering 


£ 12.86m 


previously, with the 
final quarter contributing £3. 71m 
against £3 -32m. 

The directors are recommend- 
ing a 22.5 per cent dividend in- 
crease to 7.875p (7p) with a 
final payment of 6.525p (5.72Sp). 

Turnover during 1984 moved 
ahead from £361.17m to 
£382. 77m, and for the current 
period the directors say that the 
order book is sound. With ‘’care- 
ful attention to costs " they 
anticipate a reasonable year in 
1985. 

The mechanical and electrical 
engineering sector again pro- 
duced good results both in the 
UK and in Australia, they say, 
and has done well to match the 
previous year’s figures despite 
keen margins. This division made 
trading profits of £5 .35m 
(£5.19m). 

The oil. gas and chemical 
sector produced good results in 
the UK and Holland, the direc- 
tors say. Although there was an 
improvement In the U.S. in the 
second half of the year, this area 
remains disappointing. 


hope that the return to work ^de which has done best, with 
will provide tbe group with more turnover rising from £146m to 
normal trading conditions for £lS0m and pre-tax contribution 
the remainder of the year. ahead even more sharply. 
sJwr'^moumed " Underground ” .cUvffids hd»e 

(£3 09m) during 1084, bringing been “* "7 the miners strike 
total profits to £9.51m (£8 .27m). in the UK (costing £Jm) and the 
which, together with interest mining recession in the U.S., 
received of £4. 74m (£4. 59m). where a further £|m was lost 
makes up the pre-tax figure. Whilst the group would clearly 
Tax took a higher £7-33m like to bag another North Sea 
'£7.08m>, and outside share- order, the order book is 10 per 
holders' interests added £2,000 cent up and another year of 
f debit £2,000). Deferred tax of steady growth looks likely. The 
£lB8m last time is treated as an bid for Haden by Trafalgar 
extraordinary item, after which House has slightly unnerved the 
attributable profit emerged at board wbo appear to have some 
f fl Min against £3 -9m. for earn- mild fear a cross-Atlantic 
ings per 25p share of 2023p takeover move — but at Hall’s 
(16.91P), excluding the extra- size this is unlikely to come 
ordinary item. from within the UK. The one- 

Retained profit after dividend for-one scrip issue (on which the 
distribution will be £4J22m dividend cover is targetted at 
(£1.51m). 2* times) may aid tbe market- 

The directors are proposing a ability of this highly rated stock, 
scrip issue of one for one. For 1985 the market is looking 

for pre-tax profits of £16m, a 
comment prospective p/e of almost 13 — 

Matthew Ball has come in .about right for the sector— on 
exactly ' as expected with the 326p. - * 


Banro staves off £6.2m 
bid from CH Industrials 


BY LIONEL BARBER 


Banro, the sunroof nad car com- 
ponents manufacturer, yesterday 
staved off a £6 2m takeover bid 
by CH Industrials. 

OH’S bid lapsed yesterday 
afternoon with only 6.8 per cent 
of independent shareholders 
accepting its offer. 

However, CH, which also 
makes sunroofs, subsequently 
snapped up the already pledged 
142 per cent stake in Banro 
held by Stewart Fund Managers, 
leaving it with an overall 27.4 
per cent interest. 

“We are absolutely delighted 
to remain independent," said Mr 
Edward Rose, Banro's c h ai r man 
and chief executive. He said he 
had yet to take a view on CHs 
new stake in Banro. 

CH, advised by Klein wort 
Benson, made a final offer of 


Under the Takeover Panel 
Code, CH is not allowed to renew 
a bid for Banro for 12 months. 
CH was unable to extend its final 
offer because 60 days had elapsed 
since the first offer. 

The takeover battle was 
marked by bitter exchanges 
between the two. Banro’s mer- 
chant bank adviser, Hill Samuel, 
caused a storm when it produced 
a defence document which 
quoted three major Banro custo- 
mers Ford Motor Co, Talbot and 
Toshiba voicing concern about a 
possible takeover. 

CH complained to the Take- 
over Panel, but tbe Panel backed 
Banro and Hill Samuel earlier 
this week. 

In the event, Banro’s forecast 
of a pre-tax profit of £800,000 
for 1964. an increase of 56 per 


one ordinary share and five pre- oent m ’igs3. m »y have proved 


GROVEWOOD 


SECURITIES 


LIMITED 


1984 PRE-TAX PROFIT 
£28-2 MILLION 


A RECORD FOR THE 17th CONSECUTIVE YEAR 


EXPORTS £56 MILLION - A 30% INCREASE 


John Danny, Chairman and Chief Executive, states: 


Most of our profit comes from companies where the vendors 
sold to us initially only part of their shareholdings. They retained 
management control and. disposed of the balance over 
periods suitable to their individual circumstances and at prices 
geared to profitability at the times of sale. 

Thus Grovewood's success is a measure of the success of 
those entrepreneurs who chose to join the Group in that way. 
And, of course, the happy and stimulating environment provided 
by Grovewcod contributes materially to this joint prosperity. 


17 YEAR PROFIT RECORD 

1984- £28. 

£m 

1983 23.279 

1982 17.010 

1981 15.823 

1980 14.409 

1979 13.230 

1978 11.235 

1977 7.160 

1976 6.646 

212 million 

an 

1975 a667 

1974 a279 

1973 2.805 

1972 1.945 

1971 .912 

1970 .626 

1969 .494 

1968 .436 


SCIENTIFIC INSTRUMENTS. BUILDING MATERIALS. TELEVISION, 
ELECTRICAL AND HOUSEHOLD GOODS. ELECTRONIC COMPONENTS. 
TECHNOLOGICAL SERVICES. ENGINEERING, AGRICULTURAL MACHINERY AND 
SPARES, MOTOR VEHICLES, MOTOR RACING CIRCUITS, 

■ MEDICAL AND NURSING SERVICES 


GROVEWOOD SECURITIES LIMITED 

45 Circus Road, London NWS 9JJ 


fe reace shares, valued at Http 
each, for every five Banro 
shares or a cash alternative of 
HOJSp. Banro's shares Closed 
unchanged last night at 108p. 

Ur Tim Bearley. CHs chair- 
man, said he regarded the 27 per 
cent stake as an excellent Invest- 
ment and looked fo rwa rd to 
mutual co-operation between the 
two companies. • 


a more effective defence against 
CH. Banro also said it intended 
to recommend a final net divi- 
dend of S.725p, making a total 
dividend for 1984 of 42p, a 30 
per cent increase. 


Government 
delay hits 
TR’s profits 
rise in UK 


DELAYS IN the Govern- 
ment’s timetable for phasing 
in a Bomber of new com- 
munication products, meant 
that the profit increase in the 
UK for Telephone Rentals 
daring 2984 was below 
expectations. 

Total group pre-tax profits 
of £24.73m show a 3-5 per 
cent Increase over the 
previous 'record £14J22m in 
1983. The directors are pro- 
posing to lift the final 
dividend from 3.75p to 4p, 
making a 625p (5.75p) total 
for the year. 

For the current period the 
directors of this telecom- 
munications group say that 
they now have a fun range of 
products to address each 
sector of their telephone 
markets, and. as a result new 
rental a»»d sale business for 
the first quarter of tins year 
fa substantially ahead of the 
same period of 1984. 

In view of the anticipated 
increase in overall UK activi- 
ties, and notwithstanding the 
depreciation financing 

costs involved, together with 
the contributions from their 
overseas companies, the 
directors expect 1985 to show 
a farther increase In group 
profits. 

For 1984 total turnover rose 
from £S7J9m to £G7.B2m, 
which was split between 
rental £3L39m (£32 .81m), and 
sales and other £3L23m 
(£2 4.78m). 

The pre-tax figure included 
£14v41m (£13 .35m) profit on 
trading activities, £106,000 
(£516,000) Interest received, 
and £214,000 (£363.000) as the 
group’s share of profit of its 
associated company. 

Minorities took £60,000 
against £66,000, to leave 
attributable profit at £11 -34m 
(£10-61m) for stated earnings 
per 25p share of U.6p (13-67p). 


Project losses 
pull down 
NEI to £40m 


A REDUCTION or £3.7m to 
£40. lm in pre-tax profits »s 
reported by the Northern Engin- 
eering Industries group for 1KW. 
There were heavy losses in 
protect engineering because or 
problems with two power 
stations. 

The result was 3t the worst 
end of City expectations. But the 
Shares moved up 0*P to S6p on 
the day, mainly reflecting tne 
market’s relief that problems 
with the India power station 
contract appeared more hmlted 
than had been feared. The 
dividend is being held at Sj25p 
net. with an unchanged final o* 
3.6p. 

Chairman Sir Duncan 
McDonald says the year has been 
one of consolidation, when the 
group completed the implemen- 
tation of strategic plans for 
rationalisation of a number of 
key businesses. A major 
restructuring programme was 
initiated "which has put the 


10O 



SHARE PWCE — 


40- 


3 °- (lip m 


20 -pri r-x 

to- 1 i 


m 




m 


PRE-TAX 

PROFITS 


198081 82 83 84 85 


— = wsFts jsfflirtiwrsi 


1985 and beyond.” with £30m particularly wv *. 

•^SS&S m ^£SS m/a iSt 2JSI " st .»«■ 

absorbed redundancy costs of 
£2.6m. adverse exchange varia- 


• comment 

Telephone Rentals has yet to 
deliver the glittering goods 
that liberalisation of the tele- 
communications system is 
supposed to offer. There are 
no surprises in the 1984 


■ Mr Bom said he not give? any 
thought as to whether to offer 
CR^ executi ves a . vat on... t h e J - -has .eas ed . -o ff - s ome , of the J 


Banro b oar d- 


Etam rises to £8.6m and 
confident of more growth 


Etam, the fashionwear retailer 
that joined the Stock Exchange 
last June, yesterday reported a 
£1.64m increase to £8.6m in pre- 
tax profits for the year to 
January 26 1985. 

And the directors say that 
results for the first weeks of 1985 
are ahead of the corresponding 
period last year and are in line 
with bndgeted expectations. 

They are recommending a 
final dividend of 2.1p, making a 
total of 3p which compares with 
the 2.5p paid prior to last year's 
offer for sale. 

Turnover in 1984 advanced 
from £47 .92m to £56.48m and 
generated trading profits of 
£8 -58m against £6.56m. Pre-tax 
profits were struck after interest 
payable of £21.000 (£7,000) and 


included other income of £37,000 
(£402.000). 

Earnings per lOp share 
amounted to 8.74n (729p) after 
tax of £4.05m (£3.1m). There 
was an extraordinary debit of 
£266,000 (credit £204,000), being 
costs of the offer for sale. 

Tbe directors are confident 
that Etam will continue to grow 
steadily, based on a policy of 
acquiring new trading sites and 
refitting in the existing chain. 


• comment 
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EQUITABLE UNITS 
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36 Fountain S treat. Mandtaster 
M2 2AF - Tel: 081-236 EOS 
Authorised Unit Trust Prices 
_ _ Bid Offer Yld% 

Far Eastern 47.8 50.9 1.06 

Gilt & Fxd Int 48.3 51.4 9.66 

High Income 64.8 68.4 6.22 

North American 47.8 50 .9 2-B4 
Pelican— See UT Information Service 
Special Situations 64.6 58.0 3.18 

T*t o( Invstmt Tat# 51.5 54.8 2.19 
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Ineurance Fund Prices 


Far Eastern 

Fd ol Invatmnt Tate 

Gilt S Fxd Int 

High Income 

Managed 

Money 

North American 

Pelican 

Property 

Special Situation* 
Pension Fund Prices 
Pens Far Eatttm 
Pens Fd of Inv Tats 
Pena Gilt & Fxd Int 
Pens High Ineorpe 
Pans Managed 

Pena Money 
Pena North American 
Pens Pelican 
Pens 


Bid Otter 

98.7 101 £ 
102.8 1D6.2 

96.4 1034 

108.3 114.0 
101.0 108.3 

37.4 102.5 

97.0 102.1 

108S 112.1 

97 .8 102.9 

107.4 113.1 


Property 

Pen* Specie! Situations 110.8 1164 


98-7 IQI* 

104.3 109-8 

96 -9 104.1 
111 A 117.7 

103.0 10B.4 

99.0 10L2 

97.0 102.1 

109.1 114,8 
98.4 103.8 


Steady, step by step, profits 
growth is what Etam’s manage- 
shareholders. That said the first 
step looks more like a stride 
with profits about £300,000 better 
than expectations. Though it 
does not put any figures on its 
volume growth its existing stores 
probably trotted in with in- 
creases somewhere between 4 
and 5 per cent which is fair 
going, especially as Etam appears 
to have been a little short on top 
management in its buying area — 
a critical department for a 
fashion group aiming at 20- to 
25-year-old females. Physical ex- 
pansion continues at a steady 
pace with at least another 14 per 
cent likely to be added to the 
sales area in 1985. It is fairly 
clear that Etam achieved a 
tighter grip on its cost base in 
the second half of last year and 
that should bold good for tbe 
current 12 months. So £10m 
pre-tax looks a safe forecast for 
the current year which drops the 
prospective p/e to around 15 
after yesterday’s 33p rise to 169p 
— a rating which fits in well with 
the market’s perception of 
specialist readers. 


figures, since the market was 
warned at the Interim stage 
to expect minimal profits 
growth, due to aggressive 
pricing by British Telecom In 
the PABX market and 
slower-than-erpected equip- 
ment approvals by the 
bureaucracy. This year the 
picture looks a little brighter: 
TR is now marketing 11 
systems (against two at the 
start of last year) while BT 


pressure. That -said^ TR’s UK 
markets remain highly com- 
petitive and while overseas 
sales are growing, the 
depreciation of the Sonth 
African currency is hitting 
profits there. Net income 
from interest In 1984 will 
torn into an outflow in 1985. 
and there win be some hefty 
depreciation charges from the 
rental business. Analysts are 
expecting pre-tax profits 
around £162m. Assuming a 23 
per cent tax charge, that puts 
the shares, at 205p, on a pro- 
spective p/e of 12 A. 


from 

absorbed redundancy costs ot strike. . ^ 

£2 6m. adverse exchange varia- A dlvishmal »* 
tions of £2 .3m, and provision for pre-tax profit 
unrealised exchange losses on UK power con. n d SalMtp 
long-term liabilities in South (£23.09mL cleciri ical “"'J 
Africa of £1.5m. trial f6.?im <fil.0bm>. meriirel- 

NEI has reached the end of cal £3.5 lm (£-» 4^ni. and projoet 
a "massive restructuring of enginering )oss£l—i*<ni ix-asmv 
have been fully provided, and Overseas the spin war. pow«r 
the resultant benefits in terms 1 3.57m <£25.13ni). elwincal and 
of Improved productivity and electronics loss £2.2m t£7.4^rai, 
efficiency will flow through this mechanical loss £l.06m (£Llin) 
year and beyond, he says. and related companies £l.wm 

He Is heartened by a return 


to profitability of companies in 
the U.S. and Canada, and he ex- 
jects improved performance of 
operations both at home and 
overseas in 1985. 


Restructure 


Th current year has started 
with a strong balance sheet, a 
good order book and with the 
major restructuring done, efforts 
are being concentrated on im- 
proving profitability and earn- 
ings. 

Worldwide order intake was 
just over £700m, and the order 
book at the year-end stood at 
£l.lbn. 

UK manufacturing Companies 
achieved profits of over £40m 
but these were seriously affected 
by project engineering, which 
experienced problems with a 
power station In Sudan (Khar- 
toum) and in India (Blhand). 

In the case of Khartoum the 
contract was fraught with the 
difficulties of the country, the 
directors sate, and, not least, 
the collapse of the major sub- 
contractor during construction. 
The station is now operating 
well but extra costs to comple- 
tion.^ were jzncoujutered-forjwhich . 
provision, ha& -been -made. . . 

At Riband the position has 
greatly improved. There have 
been delays for a variety of 


(£991.000). 

Turnover for 1984 moved up 
from £S72.Sm to £883. lm and U» 
operating profit fell slightly to 
£37.2m (£3S.6m). Other income 
less interest was reduced by £3m 
to £1.2m. After tax £16.flm 
£13.57m (f 15.13m). elect ncal and 
t£3.Sni). the net attributable 
profit is £20.2m (£24.5m) for 
earnings of 9.03p (U.02p) per 
share. 

There are extraordinary debits 
£30m (£4 .9m I comprising 

rationalisation costs £34. 42m 
(£6.24m), less net surplus on 
disposal of properties £884.000 
(lass £213.000). surplus on sale 
Of loan stocks £59.000 (£358.000). 
and net surplus on sale of 
investments £17,000 (debit 
£ 8 , 000 ). 

• comment 

Northern Engineering has been 
struggling hard this year to 
maintain some kind of market 
credibility, which its difficulties 
in India have been rather hard, 
and to reduce its cost base to « 
plausible size. The share price, 
which has been trading squarely 
on the correct assumption of 
a maintained dividend, had 
everything to gain yesterday 
from, better -news about the. 
Bihand - contract^- nnd nothing 
much to lose from a very heavy 
list of provisions-— £30m below 
the line. The actual trading 


reasons but the major problems result for 1984 was certainly bad. 
have been resolved. « new work- but not really wbat the market 
Ing programme established, site had been worried about, 
work is progressing and the “ 


eleo w«U ^u^ortcT’by 15 its^vtdraZ 


Midsummer 
Inns suspended 


Dealings in the shares of 
USM quoted Midsummer Inns 
were suspended at the com- 
pany’s request yesterday 
pending publication of a letter 
to shareholders, expected next 

Mr Adam Page, chairman of 
im» chain of real ale pubs 
which has been controlled by 
Swi till and Leisure since last 
summer, said that the com- 
pany is ” In the final stage of 
negotiations that will result In 
a reorganisation which will 
significantly affect the com- 
pany and its operations.” 

Mr Page declined to give 
any details until shareholders 
have been Informed, but he 
said yesterday that “some- 
thing fairly substantial ** was 
in the offing * which would be 
beneficial to the company.” 

Midsummer’s advisers, 
Hambros Bank, said that the 
suspension was Intended to 
prevent a false market in the 
shares, which were suspended 
at 2S5p having stood at 215p 
at the start ot last week. 
“ Someone has got wind of 
something in the air,” It wM- 


trical plant has started. 

In spite of delays and diff«ul- 
ties, the directors remain confi- 
dent about the outcome of that 
contract, and “ prudent provi- 
sion” has been made for the 
estimated additional ocsts aris- 
ing. 


on a yield of 9 per cent, but 
with so much cost-reduction — 
and a safety margin in Rihand — 
provided for, there is also 
evident scope for a rebound in 
profits this year, perhaps as far 
as £50m pre-tax. In particular, 
tiiere should be a turn-round 


-SLffprt* ■ 2o . sses were from Ext el, trading profit^ 

reduced— a significant improving for the past two auarrem *nd 
trend which will continue. The some re^ery^?te?^hl^iJS5 
main part of that improvement sirikp y*i 
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UK COMPANY NEWS 


APV at £8.6m as downturn gathers pace 


THE DOWNTURN reported by 
APV Holdings for the first sue 
months of 1984 became more 
marked during the second half 
and loft group pre-tax for the 
full year £9.65m lower at £S Slat. 

Turnover for the 1Z months 
pushed ahead from £373.78 m to 
£412. 2 5 m, ibe increase being 
evenly spread around the group. 
It was very similar for the IT\ 
companies and for the overseas 
operations as a whole 

Shareholders are told, however, 
that the decline in profits was 
concentrated on a narrower 
range of compaoies. 

Group chairman. Sir Ronald 
McIntosh, says Uie biggest fall 
occurred at APV International 
at Crawley, where substantial 
losses were incurred. 

Substantial losses were also in- 
curred in South Africa and by 
the UK foundry company, APV 
Paramount At APV Bell Br/ant 
in Australia and APV Equipment 
in the \J.S- profits were down 
sharply- 

Sir Ronald says the 4etenora- 
tlon in these companies' results 
compared with I9b3 was approx*'- 
raately equal to the fall in group 
pre-tax profits for 1984. 

Despite -the setback, share- 


holders' dividend is being main- 
tained at 11.25p net per 50p 
share, the final being 6.75p. 

The group, a manufacturer of 
process and heat tramler equip- 
ment. entered 1985 with a larger 
order book than at the beginning 
of 1984. and the order intake fr.r 
the first quarter remains "en- 
couraging.” 

Tbe orders were taken at more 
satisfactory margins than weie 
generally applicable in 1983 and 
1384. 

Sir Ronald points out that 
strict controls are now In opera- 
tion during the engineering and 
commissioning stages of large 
contracts and this should have 
a favourable impact on profita- 
bility. 

He adds that the benefits of 
the rationalisation programme 
and the substantial reduction in 
overheads arising from ft will 
also be increasingly felt in 1985 
and 1086 . 

Trading profits for the year 
under review fell from £20m to 
£L2.07m. They were struck 
after deducting distribution 
costs of £32 32m ( £27.15m ) and 
administration expenses of 
£47.46 rn (£42.6Sg|). Other operat- 
ing income was little changed 


at £3.55m (£3. 43m). 

Pre-tax results (they were 
some £2 ,2m down at mid year) 
Included a £63,000 -share of 
related companies' profits, com- 
pared with losses last time of 
£38.000. Interest charges 
acounted for £3.53m (£1.69m>. 

Tax took £5.01m (£7J2lm) and 
after minorities ( £5.000, against 
£591.000) available profits 
totalled £3.59m (£l0.47m). 

Basic earnings totalled 11 2p 
(34. Ip) per share. 

Following the changes in top 
management last July the direc- 
tors instituted a rigorous pro- 
gramme of rationalisation and 
cost reduction throughout tbe 
group. 

This involved a fundamental 
examination of all companies 
and action was taken to ensure 
their overhead structure was 
properly matched to expected 
demand. 

A number q£ businesses were 
sold, closed or merged and the 
reduction of overheads, when the 
programme is complete, will be 
of the order of £5m. 

Non-recurring expenditure on 
rationalisation and closures 
amounted to nearly £ 10 rn in 
1984 and was treated as an 



Sir Ronald McIntosh 


extraordinary item. After all 
charges there was a retained loss 
of £9.4Sm (profit £3.26m). 

At year-end group net 
borrowings had in crested by 
£ 12.3m and the debt-equity ratio 
had risen to 21 per cent. This 
was largely due to the purchase 
of the minority shareholding in 
APV Bell Bryant in Australia 
and of Anderson Bros in the 
U.S. 


• comment 

The market has been cranking 
down its forecasts for APV for 
months and, following a change 
of management, some hefty 

below the line extraordinary 
charges were also anticipated. 
So. while the downturn of almost 
£10m pre-tax and retained loss 
of £9jm look nightmarish in 
relationship to forecasts kicking 
around a year ago of almost £20m 
pre-tax for 1984, the result is 
only marginally worse than 
expected. Anyway, the point now 
is how quickly new management 
can pull APV around. Last year 
loss making activities ran up a 
deficit of around £5m. With 
disposals, closures and the turn- 
ing round of those businesses 
that remain the £5ra should be 
recouped in 1985. Add in some 
growth — APV is a company that 
fares well from a weakening 
dollar — the benefits from having 
taken a sharp axe to overheads 
and a tightening up of the con- 
tracting companies and it is easy 
to see that profits could approach 
£14m to £15m this year. The 
shares at 24Sp. where the main- 
tained dividend yields 6) per 
cent, are rightly taking an 
optimistic line. 


Mohair 
ahead of 
forecast 

A SLIGHTLY better-than-pre- 
dicted second six months enabled 
British Mohair Holdings to lift 
its 1984 pre-tax profits from 
£3. 53m to a record £4.21m. 

The textile companies enjoyed 
satisfactory trading and the non- 
textile interests made significant 
progress. The latest acquisition. 
The Jewel Razor Company, made 
a “ useful " contribution. 

The group is continuing to 
invest in new machinery and is 
taking advantage of increasing 
market opportunities. 

Shareholders are told that a 
"satisfactory” result is antici- 
pated for 1985 with progress 
being maintained in all sectors — 
the group's principal activities 
are combing, dyeing and spinning. 

Meanwhile, a final dividend of 
4.75p (3_5p) makes a net total of 
6p (4.65p) per 25p share. 

Group turnover for 1984 
pushed ahead from £3LlBm to 
£36. 72m, with the home activities 
showing an improvement of 
£3 -35m at £25. 67m. 

Pre-tax profits included Invest- 
ment income, less interest pay- 
able, of £143.000 (HS9.000). Tax 
rose from fl.OSra to £1.65m. 
Earnings per share amounted to 
19.73p (18.75p). 

At six. months tbe directors 
were looking for second half 
•tax profits of around' £1. 72m. 

■ the event, they rose to &L£6m.' 


actors 
f pre- 
i. --In' 
Sm.- 


Brooke St makes £1.4m as demand grows 


THE GOOD second half forecast 
by Brook Street Bureau has 
materialised. Profit has reached 
£966,000 to make £1.41m for the 
year 1984, a near £lm increase 
over the previous £437,000. . 

And shareholders participate 
in the expansion; their dividend 
going up from lp to 4p net per 
share, with a final of 3p. 

The directors of this clerical 
and administrative staff agency 
say the increasing levels of busi- 
ness during the year have con- 
tinued into the early months of 
1985. They are confident that, 
for the fourth year running, the 
group will show a “significant 
increase" in both turnover and 
profit. 

In 1979 the group achieved a 
profit peak of £2.71m. The next 


year that was halved and the 
following two years saw com- 
bined losses of £2. 3m. 

The directors say that 1984 
proved “ highly sucessfUL” 
Buoyant levels of trading were 
experienced throughout the 
group, with the increase in 
profitability and sales of the 
UK activities being matched by 
equally successful results from 
the Australian and American 
businesses. 

In the UK demand for skilled 
permanent staff grew throughout 
the year, while the number of 
temporaries found work was the 
hihgest for a number of years. 
“ Tbe demand for temporary staff 
is currently greater than for 
over a decade.” 

Turnover for 1984 expanded 


from £15. 5m to £21 .46m. After 
tax £469,000 (£66,000) the net 
profit comes to £936,000 
(£371,000) for earnings of 9.05p 
(3.59pi per share. Last year 
there was an extraordinary debit 
of £115,000. 

• comment 

As Britain's oldest quoted em- 
ployment agency. Brook Street 
have had an enviable record of 
generating sufficient cash to see 
them through the bad times. 
Since May 1983 cash flow has 
been positive and by the end of 
last year there was £ljm net in 
the bank. By the end of 1985 
that figure is expected to hit 
£2|m — what the company's man- 
agement considers about right 
for safety purposes. In February 


the shares put on 24p in two 
days, to reach the 1984-85 peak 
of 125p. following an announce 
ment that several suitors had 
come forward. There is no solid 
news as to the progress of these 
talks but the effect of the take- 
over chatter has probably been 
to discount in advance most of 
the benefit from the good 1984 
performance. Although both of 
the Hursts seem willing enough 
to sell at the right price which 
would include a hefty goodwill 
element above the current 
market level, the management 
terms being sought might put 
off all but the most ardent. For 
1985 the analysts are looking for 
£2m pre-tax (on turnover up 40 
per cent), that is a prospective 
multiple of almost 10 on 124p. 


USM placing puts £15m 
price on Howard Group 


The Howard Group, holding 
comppj-y of two Lloyd's insure 
ance brokers, is to join the USM 
through a placing of 1.64m 
shares — about 14.1 per cent of 
tbe equity— at 129p a share. 

The placing price gives the 
company a market capitalisation 
of £14.98m. 

The placing, sponsored by 
Phillips & Drew and the Allied 
Irish Investment Bank, is of 
1.48m existing shares and 162,350 
new shares. It will raise £2.lm, 
of which £200,000 will be for the 
benefit of the company. Deal- 
ings are expected to take place 
from next - ’Monday; 


Following the placing, Allied 
Irish Investment Bank will hold 
5 per cent of the issued capital 
and Calixo Holdings will have 75 
per cent. ■ 

The groups two main broking 
arms are: C. Howard, which 
specialises in the reinsurance of 
large industrial risks, primarily 
relating to the Israeli oil and 
petrochemicals business; and 
Popple, which specialises in 
treaty reinsurance and the direct 
placing of U.S. risks. 

Howard is forecasting pre-tax 
profits of not less than £2.9m for 
the year to September -■ 


Haden defends its profit 


Haden, the engineering com- 
pany fighting off a £3 7m bid from 
Trafalgar House, has rejected 
specific charges levelled at It 
by the industrial and services 
conglomerate. 

It says the 1984 results, which 
came under attack from Trafal- 
gar as “extremely disappoint- 
ing," were adversely affected by 
losses and closure costs of dis- 
continued businesses, and that 
far from being disappointed “we 
were pleased to announce that 
operating profits from continu- 
ing businesses increased from 
£6-9m to £7.4m." 

Haden Adds that its -financial 
position at the end of 1984 -was 


strong and remains strong 
today,” and points to the £12_2m 
of net cash and investments and 
significant unused medium and 
short term borrowing facilities. 

Prospects for the current year 
and beyond “are based on the 
strengths of our two core busi- 
nesses, our record order books, 
and the tough remedial measures 
we have adopted,” it says. 

Haden closed at 310p last 
night, up 2p and 70p above the 
Trafalgar share offer, while 
Trafalgar was unchanged . at 
335p. 


All-round 

growth 

boosts 

Grovebell 


A YEAR of activity on the bid 
front has seen Mr Vasant 
Advani’s Grovebell Group reach 
record pre-tax profits of £1.13m 
on turnover 64 per cent ahead ti 
£42. 68m. 

The figures for the 13 months 
to end 1984 compare with profits 
of £892,000 on sales of £26.08m 
in calendar 19S3, and Include full 
year results to the year end of 
Western Medical Group, 
acquired last September, but do 
not take in the Atlanta Invest- 
ment Trust acquired in Decem- 
ber. A below the line charge 
of £148.000 relates to expenses 
of the failed offer for Marshall's 
Universal. 

A final dividend of 0.3p net 
per share against 0.25p tills the 
total from 0.25p to 0.55p. 

Commenting on the results the 
chairman says that each of the 
group's activities — financial ser- 
vices and motor vehicle distribu- 
tion — increased its contribution. 

The financial services arm. 
incorporating trade financing and 
leasing, produced “ very satis- 
factory results." 

• comment 

For almost 50 years Grovebell 
traded as a footware manu- 
facturer. When in 1973 it sit'd 
its clogs what remained was a 
shell company and a garage. Out 
of the shell has come a trading 
and a financing business and out 
of the garage a motor distribu- 
tion network. From the latter 
in 1984 came a poor performance 
which a loss of £198.000 from a 
Vauxhall dealership in Liverpool 
made worse — divisional profits 
were down to £78,600. a mere 3 
per cent of sales. The earner 
has been trade financing— profit 
contribution up from under a 
half of the total to more than 
two-thirds. The medical equip- 
ment side which has grown 
mainly as the result of the pur- 
chase of Western Medical group 
in September, also did well. 
There was no contribution from 
Atlanta Investment Trust, bought 
(half for shares) in December 
for £5J)m. With the sale of 
Atlanta's subsidiary (for £350,000 
in February) and the departure 
of all of its staff what has there- 
fore been purchased is a £7 in 
portfolio which should contri- 
bute at least £700,000 this year. 
Atlanta will also bring gearing 
down, at present It is over 85 
per cent, once the assets are 
consolidated. However, the 
interest bill, which rose 70 per 
cent to £843.500 in 1984. could 
well remain heavy. Unchanged 
at 15p, the group's historic 
multiple is just over 8. 


Scapa £20m rights 
to take advantage of 
rising UK market 


IN A move primarily aimed to 
take advantage of what the Scapa 
Group considers will be a rising 
UK market, the company, a 
manufacturer of specialist fab- 
rics for paper and board making 
processes, is seekiog to raise 
£20.1m net via a one-for-six 
rights issue at 375p per share. 

The cash call, the first since 
1980. was announced simul- 
taneously with estimated profits 
for the year ended March 31 
1984 of not less than £27.3m. an 
increase of over £8m over the 
previous year. The projected 
outcome was down oo some City 
estimates, but these were made 
when sterling was significantly 
weaker than the level at which 
Scapa translated at its year end. 

The group's activities are 
heavily weighted towards the 
U.S., with something like 75 per 



cent of profits coming from there, 
and Mr R- W. Goodall, managing 
director, was quick to state 
yesterday that in dollar terms 
the results were just as good. 
He added lhat current trading 
was buoyant in the UK and U.S. 

The underlying reason for the 
rigbts is the rapid growth of 
the group over the past five 
years, both in Europe and the 
UK. This has been financed 
partly by retained profits, but 
also by a high level of borrow- 
ings, especially in the 

This has increasingly taken 
the form of U.S. Industrial 
Revenue Bonds which offer con- 
siderable tax advantages. The 
group's balance sheets show that 
out of a total of £5.4m secured 
non-bank loans in 1984, £3. 7m 
was in this form. 

Gross borrowings worldwide 
reached £53.7ra last year, and 
the company says that the point 
has been reached where it was 
beginning to be constrained 


from taking full advantage of 
the Bow of investment oppor- 
tunities. 

In addition, the three-year 
period to 1983 was particularly 
difficult in the UK. and capital 
expenditure bad to be restricted, 
but “ advances In technology 
have now made it advantageous 
to make substantial capital 
expenditure in 1985 and 19S6. 
both in the UK and overseas." 

The company has made plans 
for two new plants in North 
America at a combined cost of 
over £6m, to be financed out of 
net borrowings and cash flow. 

It has also recommended a 
final dividend of not less than 
7.28p per share in respect of 
the 1984-85 trading year, for 
which the Dew shares will not 
be eligible. This brings tbe total 
for the year to not less than 
I0.98p, a 20 per cent rise. 

The rights has been under- 
written by Lazard Brothers, and 
joint brokers are Cazenove and 
Henry Cooke, Lumsden. 

• comment 

Perhaps only the tax man will 
have cause to grumble about the 
call for £20m, but Scapa. well 
used to making the most of U.S. 
tax shelters, obviously feels it is 
time that the UK Revenue felt 
the effect of its tax avoidance 
skills. It has made it clear that 
most of the proceeds will be put 
to work in the UK where busi- 
ness has bounced back from the 
1983/83 doldrums. One effect 
will be that the company can 
recover ACT as profits rise, 
which will please shareholders. 
The market yesterday certainly 
was not complaining, leaving the 
shares at 455p. down 5p on the 
day, and even the anlysts were 
quick to make very valid allow- 
ance for the slightly under- 
achieving profit estimate— after 
all, their forecasts had been 
made when the pound stood at 
around 51.08. The future will 
largely be decided by Scapa's 
ability to maintain the niche that 
it has carved out for itself in a 
business where margins are high 
and capital intensively used. But 
the yied remains relatively low 
at 3.5 per cent 


BOARD MEETINGS 


TODAY 

Interims: Aberdeen Trust. Audio 
Fidelity. Free State Goduid Mines, 
McKechnie Brothers. President Brand 
Gold Mining. President Steyn Gold 
Mining. Welkom Gold Mining. Western 

Holdings. 

Finals: BETEC. Benford Concrete 
Machinery. Bentelle. Horace Cory. East 
Rand Gold and Uranium. Elbar Indust- 
rial, Hambro Ufa Assurance. Harris 
Queensway. Lsporte Industries. Lsndu, 
Thomas Marshall (Loxley). SI Group. 


Scottish Mortgage and Trust. Securi- 
ties Trust ot Scotland. Tilbury, Ward 
White, York Trailer. 

FUTURE DATES 

Finals — 

Arrow Chemicals Apr 22 

Debenhams May 9 

Hold Lloyd International May 2 

London Atlantic Invest. Trust May IB 
London United Investments ... May 1 

Marshall'! Universal May 1 

Rash end Tompkins ... s Apr 30 

Slot-Plus Apr 23 

Wingate Property invests Apr 25 


APV HOLDINGS 

Extract from the group profit and loss account for 1984 


Turnover 

Profit on ordinary activities before tax 

Taxation 

Profit after tax 
Minorities 

Earnings 

Extraordinary charges 

(Loss)/Profit after extraordinary items 

Earnings per share (basic) 

Ordinary dividends 


1984 

£m 

412 

8.6 

5.0 

3.6 


3.6 

9.5 

(5-9) 

11 -2p 

11.25p 


1983 

£m 

374 

18.3 

7.2 

11.1 

.6 

10.5 
3/7 

&8 

34.1p 

11.25p 


Extracts from the statement by the Chairman, Sir Ronald McIntosh KCB 


The rationalisation programme announced in 
July 1984 has involved a fundamental examina- 
tion of all our companies. Action has been 
taken to ensure that their overhead structure is 
properly matched to expected demand. 

The programme . involves non-recurring 
expenditure of £10 million. Some of this has 
already been incurred and although the prog- 
ramme will continue through 1985 and beyond, 
the relevant costs have been provided for, as an 
extraordinary item, in 1984. Reduction of over- 
heads, when the programme is complete, will be 
of the order of £5 million. 

Increased turnover in 1984 was evenly spread 
around the group. The decline in profit, however, 
was concentrated on a narrower range of com- 
panies mainly in the UK, South Africa and 
Australia. Most other group companies con- 


tinued to do well. 

High priority is being given to improving the 
quality and market relevance of the group’s re- 
search and development A unique process for 
Cheddar cheese manufacture has been developed; 
the group’s involvement in developing process 
plant for new biological products has increased; 
the improved ACCOS automation system has 
proved acceptable for controlling a much wider 
range of processes. 

The group entered 1985 with a larger order 
book than it had at the beginning of 1984 and 
the order intake in the first quarter of 1985 
remains encouraging. The benefits of the ration- 
alisation programme and the stricter controls 
now in operation during the engineering and 
commissioning stages of large co n tr ac ts should be 
increasingly felt in 1985 and 1986. 


APV — market leaders in advanced process plant for the food and 

beverage industries. 


7 APV HOLDINGS PLC 

APV House, Crawley, West Sussex RH10 1HH. 

TheAGMwSbehddon Wednesday 22 May 1985 at the Jnstituie of Directors, J 16 PaUMaU, London SW1 
Copies of the report and accounts wUl be aoailable after Wednesday 24 April 985 frvm the Secretary. 

7V afcow figum ere extracted from dte full historical cori account* of the grow far the year aided 31 December 1984^ wi which the aiuZton have riwn an unqualified 
opinion. The fail aaxunt* be filed mth the Registrar of Compomet after me Annual Gmeml Meeting 


APV 



BUNZL 



A year of 
Achievement 


Record turnover of £857 million - up 59% 
Record profits of £27*65 million — up 60% 
Record earnings per share of 23p - up 36% 
Record dividend of 7*5p per share - up 36% 


For your copy of the 1984 Accounts, please contact: 
D.C. Latimer, Secretary, Bunzl pic, Friendly House, 
21-24 Chiswell Street, London EC1Y 4UD. 

Tel: 01-606 9966 Telex: 888111 
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Blackwood shows 
first attributable 
profit since 1980 


Blackwood Bodge, the world’s 
largest distributor of earth mar- 
ine equipment, turned round 
from taxable losses of £20.62m 
to profits of £3.04m in 1984. 

And with the absence this tune 
of extraordinary charges the 
group was able to show an 
■ attributable profit for the first 
tim e since 1980 of £1.91m. 

However, because the losses 
Incurred in 1983 with the sub- 
sequent reduction in the equity 
base have left borrowings at a 
high level, the directors are not 
recommending a return to the 
dividend list— the last payment 
was a 05p interim in 1982. 

The taxable result was 
achieved on decreased turnover 
of £216.99m. against £266.98m. 
which included discontinued 
businesses, and was struck after 
lower interest payable of £9.8ra 
compared with £14.5m — there 
were exceptional debits last time 
of £9. 12m. 

The directors say that UK 
activities performed soundly In 
the first six months of 1984 but 
suffered in the second half as the 
impact of the miners' strike on 
certain regions’ major customers 
became more pronounced. 

Direct export business 
remained at the depressed level 
experienced in 1983. 

Turnover in Asia fell by 40 per 
cent but African operations 
maintained sales and profits. 
Canada enjoyed a slight 
recovery in market conditions. 

Bank borrowings were reduced 
by £23.4m to £4S.8m and amounts 
due to creditors under interest 


AI-Fayeds hold 7 6% 
stake in House of Fraser 


THE Al-Fayed family of Egypt 
hold 76.1 per cent of the shares 
of House of Fraser following 
acceptances of its £6 15m offer 
for the Harrods stores group. 

So far shareholders, other 
than the A1 Fayeds themselves, 
holding 23.1 per cent of the 
shares have accepted the offer, 
which remains open. The Ai- 
Fwed family already owned 53 
per cent of the shares. 

An extraordinary general 
meeting is scheduled to take 
place in Glasgow today of House 


of Fraser shareholders as part 
of the process of the takeover. 
In order to reduce the costs of 
the offer House of Fraser Is 
reorganising its share capital. 
That move is to be put before 
shareholders for their approval 
at today's meeting. 

The share capital reorganisa- 
tion plan requires a 75 per cent 
majority of tivse voting since 
it is a special resolution. Mer- 
chant bankers, Klelnwort Ben- 
son. acting for the Al-Fayeds, 
said yesterday that the meeting 
should I/? little more than a 
formality. 


Brixton Estate expands- 
eamings and assets up 


AN INCREASE of 13.2 per cent 
in profits has been achieved by 
the Brixton Estate property 
group in 1984. ■ ; - ■ 

Net of tax the figure is up 
from £5.59m to £6.33m. and the 
dividend is raised from 4.6p to 
5.15p net with a final of 3.05p. 

Net rental income came to 
£l7.47m, against £14.85 m, and 
the investment profit was £8R2m 
(£7.83m). Tax takes £2. 63 m 

{ £2.71 ml and earnings are 7.73p 
6.98p) per share. 

At the year end investment 
properties totalled £25 2m, and 
net assets had risen from £132m 
to £144m for a value of 175p per 
ordinary share. 

A professional valuation of 
completed and let properties at 
December 31, 1984 showed a 
surplus over book value £7.25m, 
excluding the benefit from 
exchange rate fluctuations. In a 


director's opinion the- aggregate 
value of properties held for or 
in course of development exceeds 
the book value. ' 

Th directors say that although 
the growth in the UK economy 
Tor 1985 is expected to he 
higher than last year, the 
demand for properties and the 
subsequent increase in rental 
levels is still likely to he res- 
tricted to high quality buildings 
in good locations. . 

All the new office' and commer- 
cial units the group has avail- 
able for letting are in the 
favoured parts of the Home 
Counties and “we would expect 
therefore to benefit from any 
upsurge in tenant demand." the 
directors state. 

The current void factor on the 
whole of the investment port- 
folio , included complete new 
developments, is only 4.17 per 
cent. 


UK COMPANY NEWS 


RMC slows down to 13.5% increase 


MINING NEWS 


* * 


bearing stock financing plans fell 
by £9 -2m to £9Jm, 

Since the year-end the group 
has reviewed and agreed funding 
requirements with its bankers. 
Although the majority of the 
facilities are at call, the directors 
are satisfied that they will con- 
tinue to be available for the 
ensuing year. 

Retained profits for 1984 
amounted to £1.82m (losses 
£30.18m) after tax of £883,000 
(credit £2-28m), minorities of 
£249,000 (£L39m credit) and 
d reference dividends. 

• comment 

Blackwood Hodge has virtually 
completed its reorganisation pro- 
gramme. The balance sheet still 
looks terribly stretched by any 
normal standards with net debt 
equal to around 120 per cent of 
shareholders’ funds but com- 
pared with past accounts share- 
holders have every reason to feel 
relaxed as stocks will continue 
to fall — working straight through 
to reduce bank debt. Its distri- 
butorship profile still lacks suffi- 
cient Japanese representation 
but that couid be put right and 
while the UK market looks pretty 
fiat the opportunities are there 
for higher exports. So certainly 
Blackwood deserves to be taken 
off the critical list of corporate 
patients. And soon, if not now, it 
will be at its most vulnerable to 
an opportunistic bid. That is 
something the management 
acknowledges but can do little 
to change. The price of 27Jp is 
at a near 40 per cent discount 
to net asset value. 


THE IMPROVEMENT in trading 
conditions which started in 1983 
for <the RMC Group and con- 
tinued into the early months of 
1984 was not sustained during 
the second half. After showing 
a rise of 19.6 per cent at the 
interim stage the pre-tax profit 
for the whole year is ahead 13-5 
per cent, from £71.6m to £81-3 m. 

Trading in the UK and West 
Germany became more difficult 
as the year progressed. How- 
ever, another strong performance 
from the concrete and aggregate 
sector in the UK and a contri- 
bution of “ increasing import- 
ance" from the operations in 
the U.S. ensured an increase in 
profits over the year. 

A split of the operating profit 
of £85.4m. compared with £74.lm. 
shows UK £54-7m (£47m). West 
Germany £15.5m (£18.1m) and 
elsewhere £152m (£9m). 

For the current year the direc- 
tors are forecasting a first half 
profit lower than the £31.7m of 
the 1984 period, and say they 
find k difficult to predict for the 
full year. 

However, the sound base 
created coupled with the strong 
rash flow enables them to face 
the future with "confidence and 
resilence." 

They explain that the current 
high levels of interest rates and 
the generally uncertain economic 
conditions in the UK already 
point to a fall in construction 
activity. There are no signs of 
recovery in the fortunes of the 
construction industry in West 

Receiver 
called in 
at Espley 

By Lionel Barber 

Espley Trust, the troubled pro- ! 
perry group formerly run by Mr 
Ron Shuck. yesterday went into , 
receivership. 

The Espley board yesterday 
invited the Bank of Scotland to 
appoint a receiver to the 
company and several of its ! 
subsidiaries. 

The move brings to an qnd a 
seven-month struggle for survival 
under new chairman and “com- 
pany doctor Mr Ronnie Aitken. 
Mr Aitken is to resign 
immediately. 

The collapse follows efforts by 
Mr Gary Wakeham, chief execu- 
tive, and two senior executives 
to negotiate the sale of major 
parts of the construction com- 
pany. Espley-Tyas Corporation, 
to American interests. Lost 
Tuesday time ran out with no 
agreement reached. 

The final blow came when the 
Law Debenture Corporation, 
trustee of £7 -3m of unsecured 
Espley loan stoek. presented a | 
windlng-up petition. This pre- 1 
vented Espley using its bank 
account 

Espley confirmed yesterday, 
however, that it would continue 
with legal proceedings against 
Mr Shuck. „ . 

Under Mr Aitken. Espley 
made a desperate effort to 
survive,- selling off the majority 
of its trading interests and 
several of its assets, including 
North American property 
interests. 

Last month, Espley sold off a : 
37 per cent stake In an 
American property group to a 
UK consortium for SlOm 
<£7.8m). Last February, the 
group said It had raised more 
than £10.15 from property sales 
in Swindon and Wakefield and 
from the sale of Codic. its 
Belgian property investment I 
subsidiary. 

•* , . t t • • ’ • • 


Germany, and to this problem is 
added the effects of the severe 
weather conditions in Northern 
Europe in the first two months 
of this year. 

Earnings for 1984 moved up 
from 39 -5p to 45-lp. and share- 
holders' dividend is lifted by Ip 
to 13p net per share, the final 
being 8-8p. 

In the UK volumes for ready 
mixed concrete and aggregates 
were similar to those for 1983. 
improved efficiency at all levels 
in the face of increased competi- 
tion and higher costs enabled the 
concrete and aggregates sector to 
maintain its profitability. 

The continuing programme of 
rationalisation by the Hall and 
Co builders merchants com- 
panies ensured an improvement 
in their profitability for the 
year. Hales Containers achieved 
further growth in both the 
industrial and civil engineering 
sectors. Aerated Concrete 
enjoyed improved trading in 
a year when there was a buoyant 
demand for blgh quality aerated 
blocks. 

While the strength of the West 
German economy in 1984 
stemmed from its export orien- 
tated industries, the construction 
industry bad a mixed year. 

In the first half there was an 
increase m volumes in the com- 
pany’s operations, but this was 
followed by " a sudden and dra- 
matic fall " in the second half 
which resulted in an overall re- 
duction in profit The West 
German company has instituted 



Mr John Camden, chairman of 
RMC 

a wide-ranging programme of 
cost-cutting measures to adapt 
capacity to reduced volumes. 

The Great Mills d-i-y chain of 
superstores enjoyed another 
period of good trading and im- 
proved its profits. 

During the year RMC invested 
£9 1.6m in businesses, properties, 
land and equipment. But strong 
cash flow and close control en- 
sured that net borrowings re- 
mained within “ satisfactory 
limits ~ of 27.6 per cent of share- 
holders’ funds at the year end. 

Turnover in 1984 expanded 


from £1.05bn to £1.17bn. pe 
pre-tax profit was struck after 
interest charges of £10.lm 
f£6.4m) and included investment 
income £900.000 (£500.000). Tax 
absorbs £35.6m (£32. lml and 

minorities £5. 6m (£5.7m). to 
■/-\*e the attributable balance at 
£4Q.im (£33£m. before £1.3m 
extraordinary credit). 
m comment 

Yesterday’s preliminary state- 
ment from RMC caught the 
market betwixt and between. 
The 13.5 per cent jump In pre- 
tax profits was broadly in line 
with expectations, but just about ; 
asv message could have been j 
read into the 1985 trading state- 
ment- The problem area is evi- 
dently West Germany but it U 
not clear— even to RMC— how 
far the current downturn results 
from miserable weather and how 
far it reflects an underlying 
deterioration in construction : 
activity. At the end of the day. 
it may not much matter. Even j 
if pre-tax profits for the current I 
year are broadly maintained — ■ j 
with a boost of around £5m from 1 
the consolidation of RWK off- 
setting the trading downturn — 
earnings should be higher as a , 
result of lower minority and tax 
charges in Germany. The ' 
market gave RMC the benefit of 
any doubts and left the share 
price 8p higher at 364p, where 
the yield of 5.2 per cent and 
the prospective multiple of 
8 times reflect the maturity of, 
RMC’s basic business rather than 
the growth oddo minifies the 
group sees In DIY et alia. 


Sun Life net profit rises 21% 


A 21 PER CENT rise in pro- 
prietors’ after tax profit in 1984 
1 from £9.65m to £1 1.66m is re- 
! ported by the Sun Life Group. 

Dividend payments are being 
I lifted by 20 per cent to 19.78p 
with a final payment of 12p. 

Shareholders’ profits from the 
main life fund last year showed 
a 12.5 per cent increase at 
£9.32m following the actuarial 
valuation of assets and liabilities. 
The actuarial bases for valuing 
the liabilities was kept un- 
changed and the proportion of 
surplus allocated to the pro- 
prietors was kept at 9 per cent 
A record £94m was allotted to 
policyholders as bonuses. 

The group’s managed fund 
subsidiary. Sun Life Pensions 
Management, had a good year 
with profits more than doubling 
from £500.000 to £L17m. 

The unit linked subsidiary. 


Sun Life Unit assurance, re- 
turned a profit of £420,000 
against £75,000 previously. 

Investment income on share- 
holders' funds showed just a 5 
per cent rise to £1.69m. 

Total group funds rose by over 
£500m to reach £3.27bn at the 
end of 1984. Total premium in- 
come during the year rose by 
£2 6m to £416m. 

• comment 

Sun Life’s moves over the past 
few years to diversify beyond its 
mainstream traditional life and 
pension business financed by 
proprietors, rather than policy- 
holders funds, paid off in 1984 
for shareholders While profits 
from the mainstream life fund 
showed a staid 12.5 per cent 
growth, profits from the pension 
management and unit assurance 
operations showed strong growth 
and became significant contri- 


butors to the overall profit pooL 
These profit advances were 
achieved despite good new busi- 
ness written last year imposing 
initial train of those profits. The 
outlook for the current year is 
for a similar 20 per cent profit 
growth. Profits from the main 
life fund should continue to rise 
steadily and the growth seen 
from the diversification is likely 
to continue as the profit from 
last year's new business starts 
to emerge. The further diversi- 
fication moves scheduled for this 
year — 3 unit trust operation and 
a segregated pension fund 
management service — should not 
impose much of a strain on this 
profit growth, even though it will 
be a few years before they start 
contributing to profits. The 
share price remained unchanged 
at 838p yielding 3.4 per cent 
gross- 


Labour problems restrict Adwest 


STRIKES HAVE held back the 
progress of the Adwest Group 
of engineers in the half year 
ended December 31 1984, and 
the pre-tax profit has only risen 
£200.000 to £2 .86m. The interim 
dividend is lifted from LSp to 
L6p net ..v . ^ .. . .... 

Ur Frank Waller, the chair- 
man, says the figures are dis- 
appointing. The nine week strike 
at Bowden Controls has cost 
£200,000 to £250,000 in lost 
profits. 

Another strike, lasting three 
weeks, at Burman will affect the 
second half results, though it Is 
too early to quantify this since 
the company hopes to recover 
part of the lost output through 
overtime working. 

But, overall, sales and orders 
received this year are ahead of 
the comparable period, and the 
medium term outlook “appears 
promising.” 


For the full year ended June 
30 1984 the group made a pre- 
tax profit of £3 .31m. and paid a 
total dividend of 6.7p. 

In the half year tax took 
£1.17m (same) and minorities 
£44,000 (£33,000). to leave the 
net attributable profit at £1-64 rq 
(£1.45m). 

The group serves the auto- 
motive, engineering, and elec- 
trical industries. 

• comment 

But for • a strike, Adwest 
might have been reporting 
profits 15 per cent ahead at the 
interim stage instead of these 
disappointing figures — and 
another stoppage will have an. 
as yet, on quantifiable effect on 
the second half. Nevertheless, 
the underlying fundamentals of 
the company look sound 
enough: backed by a strong 
balance sheet, it is emerging 
weM from several years of 


Edenspring stake taken 


rYi 
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International investors in commercial property 

ANNUAL RESULTS 1984 


Net Rental Income 17/168 14,849 

Profit after Taxation 6,326 5,590 

Earnings per Share 7.73p 6.98p 

Value of Investment Properties €252 million €215 million 

□ 18% increase in net rental income. 

□ 13% increase in profit after tax. 

□ Final dividend of 3.05p per Ordinary Share proposed, 
making a total dividend for the year of 5.15p per share - 
an increase of 12%. 

□ Valuation surplus on completed and let properties - 
£7.3 million. 

□ Net asset value - £144 million. 

□ Funds available to finance all current commitments. 


BY LIONEL BARBER 

j A PANAMA-registered invest- 
ment group. Teletrade and 
Finance Corporation, has 
acquired a 1607 per cent stake 
in the troubled over-the-counter 
stock, Edenspring Investments. 

Mr Peter Jones, Edensprlng’s 
managing director, said yester- 
day that he bad not been able 
to identify anyone in the 
Panama-based group. 

“ The shares were bought 

Southampton IoW 

Southampton, Isle of Wight 
and South of England Royal 
Mall Steam Packet reported a 
fall in pre-tax profits from 
£2.09m to £1.89m in 1984, on 
turnover ahead at £9.33m, 
against £9. 18m. The result was 
affected by Industrial disputes 
in the Port of Southampton 
which have now been resolved. 

After a reduced tax charge of 
£0.58ra f£1.09m) stated earnings 
per 50p share were higher at 
3832p (29.62p). 


through brokers Vivian Gray 
and Company and Z am arrang- 
ing a meeting later this week," 
said Mr Jones. 

Edenspring, whose recently 
acquired home computer sub- 
sidiary, Oric. went into receiver- 
ship last February, also dis- 
closed that a director, ir 
Nicholas de Savary. has sold 
3.75m shares (2.47 per cent) in 
Edenspring and will resign from 
the board shortly. 


London & 

Strathclyde 

London & Strathclyde Trust 
increased net asset value per 
25p share from 162.2p to 204.5p 
in the half year ended February 
28 1985. Earnings rose from 
0.73p to 1.02p and the net 
interim dividend is unchanged 
at OR5p. 

Gross revenue was £695,874 
(£408,934). After expenses and 
tax, net available revenue came 
out at £242,565 (£105,801). 


rationalisation. The trouble- 
some French Bowden subsidiary 
is back in the black (though 
recently-acquired Warwick is 
taking time to turn round), and 
improved performances are 
coming through - from the elec- 
tronics Ttnd ; increasing . impor- 
tant property 'interests.' The 
longer term strategic problem is 
that it is hard to see much 
growth in the core automotive 
parts business, where margins 
remain under pressure. Adwest 
is well aware of this and wants 
to use its strong cash flow for 
a substantial non-automotive 
acquisition. But which way will 
it Jump? For the full year, it 
could manage £9m pre-tax from 
existing businesses. Assuming 
a 41 per cent tax charge, and a 
final dividend of 5Rp that puts 
the shares, at 162p, on a p/e of 
9.5 and a yield of 6.6 per cent, 
which seems fair value. 

No advantage 
in LMI bid 
says Allied 

Allied Textile Companies, 
which is fighting a takeover 
attempt from London and Mid- 
land Industrials, said last night 
that LMTs Offer document had 
presented no case to support the 
“ alleged commercial logic ” of 
the hid. 

In a letter to shareholders, it 
added that “LMI is attempting to 
obtain substantial benefits from 
the bid for its own present share- 
holders and there is no compar- 
able advantage for ATC’s share- 
holders.” 

LMI retorted last night with a 
statement saying that the letter” 
contained no detailed arguments 
as to why ATC - shareholders 
should not accept the offer. 

LMI’s paper offer ts worth 
494p for each Allied share, on 
the basis of last night’s LMI 
closing price of 190p, down lp on 
the day. Allied closed unchanged 
at 500p. The partial cash offer is 
worth 465.4p per share. 


RTZ earnings 
at £210m and 
bigger dividend 


BY KENNETH MARSTON, MINING EDITOR 

AS EXPECTED, a further 

increase in profits during 1984 

has been achieved by the UK- zoo*®- 

base d Rio Ttnto-Zlnc inter- f 

national mining and industrial | 

group. 

At the pre-tax level theytave 
risen 18 per cent W foTOJm 150 Sc 

while Lhc net attributable total £5 

comes out at £210.7m. or 8S.03n £9 

per share, compared wtir 153 ££ 

£172, 5m in 1983. , 'x& 

The final dividend is increased 
by 0 5n to 6.5p per share, making 100' 
a 1984 total of 20p against ISp 
for 1983. — jag 

The weakness of sterling in 
relation to the strength of the 
U.S. dollar has been, on balance, 50 • 
a help. Notably, it has in- 3* 

creased earnings in sterling r-K 

terms from the group’s metal 25 ^3 

sales priced in U.S. dollars. Sjjj 

despite low metal prices. 

Even so, the contribution to O 

RTZ net profits from metals in _ 

the past year has still fallen to 
£S2m from £R9m. However, in The ma 
net attributable terms that from already re; 
the industrial interests has performan 
climbed to £16Sm from £126 m iian arm. 
while the contribution from RTZ fell t 
energy has risen to £58m from largely tx 
£46m. prices, Bi 

Among particularly good per* & n p 

formers. RTZ Borax earned h'gn-coM 
£89.7m of group attributable elsewhere 
profits in 1984 against £56.4m in with cxcl 
1983. Sales of borax were parti- CRAs copi 
cularly strong in North America c .? u 

and the revenue therefrom was a, *\ 

boosted by the dol Jar-sterling world ec 
exchange rate. expand till 

The RTZ Pillar aluminium and 19®* and 1 
steel arm did well as did the pr improv 
Canadian Indal metal fabricating industrial 
and engineering group. The in the enu 
Canadian Rio Algom doubled Its to reman 
contribution thanks to the new further pn 
Star.leigh uranium mine and un- the group ■ 
proved results from Atlas Steels. What cai 
In South Africa the low-cost lively chai 
Pal a bora copper mine lifted which havt 
profits but now faces technical in * 

problems with its autogenous the time o 
mills. The UK RTZ Oil and Gas fact that, 1 
boosted earnings, helped by a on metal c 
better than expected contribu- possible s 
tion from the interest in the economy. 
North Sea Forties field. the U.S. 

On the other side of the coin, affect ove 
tjk RTZ Metals suffered lated into 
from lower metal prices while the In the 
oig Bossing uranium mine in yesterday, 
Namibia saw earnings fall by ings cau:uc 
half, to a contribution of £7.3m but the ris 
to RTZ's net attributable profits, received, 
mainly because of the onset iff fall in th< 
tax: other things being equal it to 642p af 
should do no worse this year. 
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The mam disappointment, as 
already reported, came from tne 
performance of the CRA Austra- 
lian arm. Its contribution to 
RTZ fell to £299m from £40-9m. 
largely because of low metal 
prices! But because of the effect 
on metal prices of the closure of 
high-cost production capacity 
elsewhere in the world coupled 
with exchange r.uo benefits 
CRA's copper and aluminium in- 
terests could do bettor this year. 

Overall. RTZ does not expect 
world economic activity to 
expand this year as much as in 
1984 and this may slow the pace 
of improvement in the groups 
industrial interests. Condition# 
in the energy sector arc expected 
to remain difficult, although 
further progress is anticipated in 
the group's oil and gas Interests. 

What cannot be forecast is the 
likely changes in currency rates 
which have an Important bearing 
on this international group. For 
the time being it has to face the 
fact that, apart from any effects 
on metal demand arising from a 
possible slowdown in the U.S. 
economv. the weaker value of 
the U.S. dollar will adversely, 
affect overseas earnings trans- 
lated into terms of sterling. 

In the London share market 
yesterday, the group’s 19S4 earn- 
ings cau:ud some disappointment 
but the rise in dividend was well 
received. The net result was a 
fall in the share price of 13p 
to 642p after 635p. 

See Lex 


Disappointing reports 
from Gencor gold mines 


GOOD CONTROL of operating 
costs was the main positive 
feature In an otherwise generally 
disappointing batch of quarterlv 
reports from the South African 
gold mines in the Gencor group. 

One mine, Kinross, managed to 
reduce its unit costs, and only 
the ageing lHarievale suffered a 
substantial increase. 

Nevertheless, all the mines 
apart from Bnffelsfonteln and 
Bracken reported lower profits, 
mainly because of the higher 
tax surcharge imposed on gold 
and diamond mines in last 
mouth’s Budget The group opted 
to apportion the increased tax 
charge over previous quarters 
where applicable. 

A number of the mines are 
still hedging part of their pro- 
duction in order to build in a 
guaranteed base price, but this 
has produced no marked 
variances between the prices 
received by the individual mines. 

As in the December quarter. 
Buffets produced record profits 
at the pre-tax level, helped by 
higher gold output arising from 
the slight increase in the grade 
of ore mined from 8.7 grammes 
of gold per tonne to 8.9 grammes. 
Profits before tax came out at 
R86.5m (£3Bm), and the net 
figure rose from R70m to 
R75.2ra. 

For the first time, Gencor in- 
cluded a full quarterly report 


on the Beatrix section, which Is 
operated by Buffels. Milling 
rate, grade and gold production 
all showed sharp advances, and 
the new operation recorded a 
profit of R55Sm after a ta* 
credit of R51.5m. These funds 
have been applied to further 
development. 

Bracken also benefited from 
a rise in gold output and operat- 
ing costs which were virtually 
maintained from the previous 
period, to record net profits 88 
per cent higher at R3.3m. 

Of hte other mines, St Helena, 
Kinross. Unisel and Stilfontelo 
all suffered a higher tax charge, 
partly as a result of the 
increased surcharge and partly 
because of improved profits. 

St Helena reported that the 
break-up of the Beisa uranium 
mine, which was closed down 
last vear, la proceeding satisfac- 
torily. 

. J grades at Grotvlei fell 
irom 3.6 to 3.9 grammes per 
tonne, more in line with normal 
expectations, because clean-up 
operations at the mine’s old 
treatment plant are nearing com- 
pletion. 

The mine’s profits also suffered 
from a slight fall in gold produc- 
u< >°- as did those of Leslie. 

winkelhaak continued to 
operate satisfactorily, but ro- 
duced sundry income led to lower 
profits, 


COMPANY NEWS UN BRIEF 


The above figures constitute an abridged version of the 
year’s results. The full accounts which (will be posted to 
shareholders on 17th May 1985 have not yet been 
reported on by the Autfitors. They writ be filed with 
use Registrar of Companies fallowing the Annual 
General Meeting u be held on 11th June 198S. 
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Brixton 

Estate 


SEVERAL INSURANCE under- 
takings, named as possible 
bidders for the ailing UK com- 
posite insurance group Commer- 
cial Union Assurance, yesterday 
denied that they were such a 
bidder. 

Allianz Insurance again con- 
firmed that It was not planning 
a bid and bad not made any 
significant share purchases. Swiss 
Reinsurance said It has no 
interest in CU. 

The two UK insurance groups 
whose names have been linked 
with CU — General Accident and 
Guardian Royal Exchange — 
both stated chat they were not 
involved. 

Nevertheless. CU’s share price 
continued to be well supported, 
rising to a new 19S5 peak of 234p 
early in the. day before closing 
5p higher at 231p. 

* ★ * 

Brokers Laurie Milbank have 
completed the placing of 1.34m 
ordinary shares in Electron 
House, a distributor of elec- 
tronic components, at ll7p per 
share prior to its joining the 
unlisted securities market At 
the placing price the company 
is valued at nearly £6m. 

Electron is forecasting pre- 


tax profits of £375.000 for the 
year to May 1985 for a prospec- 
tive p/e of 21.3. The yield is 
38 per cent on as annualised 
dividend of 2.7p. 

* ★ * 

Bass, the brewing group, has 
bought 2.11m Horizon Travel 
shares from Lancashire United 
Transport and 1.08m shares from 
the Greater Manchester Trans- 
port Executive. The purchases, 
identified yesterday, along with 
others made last Monday, bring 
Boss’s stake in Horizon to 
25.6 per cent. 

Last month Bass and Horizon 
agreed to combine their over- 
seas hotel and apartment busi- 
nesses In a joint venture. As 
part of the deal Bass will re- 
ceive 7.47ra shares or 15 per 
cent of the enlarged share 
capital. 

* *■ + 

Siebe, the safety products and 
engineering group formerly 
known as Siebe Gorman Hold- 
ings, has agreed terms in two 
transactions involving the 
disposal and leaseback of group 
properties in the UE. and the 
UK. 

The first, completed on April 
4, involved the purchase by two 


Rhode Island-based companies. 
Sailor Associates and Fleet 
Finance Group, of Siebe’s lar»d 
and premises on Rhode Island, 
for net proceeds of £3 .9m. 

The second, completed on the 
same date, resulted in the sale 
or lease of 10 properties situ- 
ated In the UK to Mars Security, 
subject to a leaseback arrange- 
ment for a 18-year period. Net 
proceeds of the sale amount to 
£3tn, against a book value of 

£2. 9 m. 

Siebe's shares rose 7p to close 
at 600p last night 

fc Sr It 

Guardian Roval Exchange has 
agreed to buy Talbot Bird, a U.S. 
marine underwriting agency, 

from the American steel com- 
pany Armco. 

GRE will pay around S7m for 
Talbot Bird, which specialises in 
hull, cargo and inland marine 
insurance. 

Talbot Bird’s premium income 
totals around S90m a year, and 
will increase by three quarters’ 
GRE’s involvement in the U.S. 
GRE of America had premium 
income of £167m in 1984. 

The purchase Is subject to the 
approval of the New York state 
insurance commissioner. 
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CARBORUNDUM 
Abrasives pic 


Prospectus profit 


forecast exceeded’ 

reports Trevor Egan 
Chairman and Chief Executive 

• Pre-tax profits of £15 million against 
prospectus forecast of £1.0 million 
following Management buy-out 

• Continued improved demand for products 

• imptemente?^ 431 '“ent program™, 

• Borrowings substantially reduced 

— ANNUAL RESULTS 

Year to 31 December 1984 

Sales E000 

_ Fes - 42.384 

Profit before taxation * c«vi 

Taxation ^ 

Preference Dividend, net 54 

Earnings perOrdinary share 202n 


1984 

£’000 

42,384 

1,504 

239 

54 

202p 


The Company's shanw am traoed On Ttte Ovar-lhfrCounlar "" 
Ma/ket 0 y Granville & Ca Ltd.. 8 Louat Lane, London EC3R sot 
C opies of the hill Report and Accounts are available from 
K Kirk, Carborundum Abrasives pic, P.O, Park, 

Manchester M 17 1HP. war-ar*. 
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International Appointments 


HONG KONG 

HEAD OF EDP DEPARTMENT 

£36,000-£42,000 per annum 

Ernst & Whinney is one of the fastest growing accounting 
majors in this vibrant region of the world. 

Continuing practice growth enables us to offer further 
challenging opportunities in the EDP area to suitably ex- 
perienced Chartered Accountants who should be in their 
early thirties. 

You will be expected to head up and expand our EDP 
Department and therefore to have a proven track record in 
EDP audit. We have a demanding portfolio of both inter- 
national and local clients and you will need a sound technical 
capability, a flair for management skills and a keen sense of 
commercial awareness. 

Key tasks will include: 

— Responsibility tor the continued development of EDP 
audit and the provision of EDP support to our audit 
department. 

— The provision of EDP related MCS services such as 
software and hardware selection and implementation. 
This will require you to be thoroughly updated with 
trends in the industry. 

— The training of staff in EDP audit and the presentation of 
seminars. 

Initial contract will be for a minimum of two years. Those 
offering longer term commitment, will have good prospects 
of partnership. 

Please write initially with cv to Barry Compton for interview 
with visiting partner in London late April/early May. 



>&■■■ Ernst &Whinney 

Accountants, Advisers, Consultants. 

Becket House, 1 Lambeth Palace Road, London SEL 7EU.Tel: 01-928 2000. 


THE INTERNATIONAL HERALD TRIBUNE 

S SEEKING FOR THE PARIS HEADQUARTERS 
3 QUALIFIED PROFESSIONALS: 

TEXT PROCESSIKG/TELECOMMDHICATIOIS 
TECBXICIAH 

THE IDEAL CANDIDATE WILL HAVE: 

* Hands on experience in specifying and installing telex, 
modems, statistical multiplexers, async and bisync 
communications terminals, and printers 

* Experience on large scale, multi-user word processing/text 
handling equipment 

* Work experience in programming DEC PDP 1 1 computers 
macro assembler and/or Pascal 

* Good knowledge of the French and English languages. 

Previous experience in the newspaper industry is highly 
desirable 

He/she will manage and expand the existing telecommunications, 
page facsimile network and Arex text processing system. 

IBM SYSTEM 38 PRQGRJtMME'AMLYST 

THE IDEAL CANDIDATE WILL HAVE: 

* Hands-on experience in specifying, developing and installing 
commercial packages 

* Full knowledge of the IBM 38 operating system and its 
control language 

* At least 2 years of experience in programming in RRG lit 
and/or Cobol on the 38 

* Good working ability in the French and English languages 
Knowledge of German is desirable 

DATA PROCESSING MANAGER 

THIS IS A KEY POSITION WITHIN THE INFORMATION 
SERVICES DEPARTMENT WITH RESPONSIBILITY FOR: 

* Managing and co-ordinating a data processing staff of 15 
persons 

* Specification, introduction and maintenance of commercial 
computer systems on an installed IBM system 38/Model 40 

* Specification and expansion of a large scale text handling 
system (Atex) based on DEC PDP II computers 

* Large scale telecommunications activities to include 
specifying and installing telex, modems, statistical 
multiplexers, async and bisync communications terminals, 
and printers 

* Development and introduction oF IBM PC based systems for 
remote office and one-off applications 

The ideal candidate will have had at least 5 years’ experience as a 
EDP Manager and will be able to display significant accomplishments 
In the areas mentioned above. Working knowledge of both French 
and English is required. 

These are results oriented positions and as such the salaries offered 
are highly competitive. 

Apply to: 

Stephen W. Conaway 
INTERNATIONAL HERALD TRIBUNE 
181. Avenue Charles de Gaulle 
92521 Neuilly-sur-Seine, France 


| Australia 


Baiddng/Stockbroking 

Exceptional Remuneration 

Banking and Stockbroking in Auslralia is new in a most exciting stage of change 
and development Many overseas trading banks are entering the market Merchant 
Banks are expanding or setting up and ihe Stockbroking Industry is in an interesting 
phase of growth and development 

Our associates in Australia are leading consultants in the Banking and Stockbroking 
field and on behalf erf many of their clients, we are now seeking high calibre 
professionals who are genuinely committed to a career in Australia We wish to hear 
from those well experienced in any of the following areas: 

• Corporate Banking • Institutional Sales 

• Corporate Advisory Services • Research 

• Capital Markets • Money Market and FX. 

• Funds Management • Trade Finance 

Salaries paid in Australia are generally well above those paid in the UK Long term 
career prospects are outstanding. 

Please write in the first instance (quoting ref 633) with a detailed CV to Keith Fishes at 
Overton Shirley & Barry, Prince Rupert House, 64 Queen Street, London EC4R 1 AD. 
Initial interview will be in London. 




Overh 
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HONG KONG 
AUDIT MANAGERS 


THE BANK OF GREECE 


requires a 


Qualified Technical 


for its Computer Centre 

Qualifications required: (a) Ph.D. in computer sciences or In 
software engineering or in management information systems, 
(b) At least three years’ experience in software and in 
organisation and information systems applications. Experience 
in banking operations will be considered as an additional 
qualification; (c) Greek nationality, (d) Age up to 40; 
(e) Completion of military service or exemption from it, 
certified by the military authorities; (f) No conviction 
judgment for criminal charges. 

Interested applicants are requested to send their applications 
together with: (a) Curriculum vitae; (b) Published papers; 
(c> Two recommendation letters; (d> Certificate of previous 
working experience; (e) A photocopy of the PIlD. degree, to 
the Bank of Greece, 21 Paneplsdxniou Str., Athens 105 64 — 
not later than April 30th, 1985. 

Taking Into consideration the qualifications mentioned above, 
a selection committee will call the most highly qualified 
applicants for an interview which will be held at the Bank’s 
headquarters in Athens, on May 20th 1985, at 9.00 a-m. (Room 
241). The monthly salary range is Drs. 150,000-Drs. 280,000 
depending on qualifications and experience, plus family 
allowances. The appointment will be based on a contract of 
indefinite duration. 

Travelling and accommodation expenses, relative to the 
participation in the interview, will be borne by the applicants. 
For further Information, telephone 3236762. Bank of Greece 
— Personnel Department 
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Affvlsfer 


SENIOR CREDIT AND MARKETING POSITIONS 
— GULF REGIONAL BANK — 

A Bahrain-based Gulf Regional Bank is seeking qualified for the 

following two positions: 

REGIONAL CORPORATE BANK HEAD 

The head of Regional Corporate Banking will be a member of the Bank's Senior — 
Management responsible for all corporate business within the GCC states. Ihe - 
candidate must have regional marketing experience and a solid background in 
credit. Ideal candidate should have a minimum of 8 - 10 years banking 
experience coupled with 5 years managerial exposure. Knowledge of Arabic, 
although useful, is not essential. Compensation Package is competitive and 
attractive. 

SENIOR CORPORATE RELATIONSHIP MANAGER 

This position will report to the Regional Corporate Banking Head. The 
individual holding this position will be responsible for a portfolio of accounts in 
the GCC states with heavy emphasis on the marketing of new accounts. 

Regional marketing experience is essential and candidates should have at least 5 
years of commercial banking experience. Knowledge of Arabic, although useful, 
is not essential. Compensation Package is competitive and attractive. 


Applications enclosing a fnH C. V. should be addressed to: 

Reference: E.A. 

P.O.Box 726 

Manama 

BAHRAIN 


Banking — General 
£32,000-- £40,000 per annum 

Ernst & Whinney is one of the fastest growing account- 
ing majors in this vibrant region of the world. 

Continuing practice growth-enables us to offer further 
challenging opportunities in audit management to 
ambitious Chartered Accountants with a minimum of 
five years relevant experience since qualifying. 

Responsible for aii audit group with a demanding port- 
folio of both international and local clients, you will need 
a sound technical capability, a flair for management 
skills and a keen sense of commercial awareness. Whilst 
generalists are required, we also are specifically searching 
for individuals with expertise in BANKING. 

Initial contract will be for a minimum period of two years. 
Those applicants offering a longer term commitment, 
can look forward to good prospects of partnership. 

Please write initially with cv to Barry Compton for 
interviews with visiting partner in London late 
April/early May. 

Elll Ernst &Whinney 

Accountants, Advisers, Consultants. 

Becket House, 1 Lambeth Palace Road, London SEt 7EU. Tel: 01-928 2000. 


Internationa! Fixed Income 

SENIOR 

PORTFOLIO SPECIALIST 

Kuwait 

KUWAIT INVESTMENT COMPANY (S.A.K.}, Kuwait seeks a 
Portfolio Specialist experienced at a senior level In multi currency 
bond portfolio management The successful candidate should be 
in his 30’s, have at least 5 years of bond portfolio management 
experience, experience in formulating Investment strategy and a 
solid educational background in finance. 

The package of benefits includes attractive salary, fully furnished 
accommodation, and other benefits. . 

Please reply in writing, enclosing a detailed curriculum vitae, to: 

A 

Kuwait Investment Company (S.AJO 

Administrative Manager 
P.O.Box 1005 Safat Kuwait 


GARVIN GUY BUTLER 
CORPORATION 

Require an ambitious young person with 3-5 years' broking 
experience to work in the Dollar deposit and associated 
markets in Norlh America. An attractive salary will be 
paid to the successful candidate with excellent future 
career prospects. 

Please apply in writing giving full details of career to 
date to: 

Mr G M G&seoine, 

GUY BUTLER (INTERNATIONAL) LIMITED, 

Adelaide Boose, London Bridge, London, EC4R 9RN. 



International 
Audit Manager 

Brussels Attractive Salary Package 



As a result of the restructuring of its 
European audit function, our client, a 
large industrial US. conglomerate is 
seeking an International Audit Manager: 
The department has responsibility for 
both operational and financial auditing of 
subsidiaries inEurope. The appointee will 
be responsible for. 

★ Planning all audit work, allocating 
resources to take account of existing 
requirements and future developments. 

★ Designing and implementing compre- 
hensive audit programs covering all 
business group locations. 

The ideal candidate will be a 
Chartered Accountant, 




aged 32-10, with managerial experience 
gained in a major professional firm or in a 
multinational company. This challenging 
position will require extensive contact 
with all levels of management, and 
excellent communicative skills are 
therefore required. In addition to an. 
excellent s t a r rin g salary, there is an 
attractive benefits package. 

Interested applicants should contact 
John Archer on 010 322 648 1384 or 
write to him, enclosing a comprehensive 
cal at Michael Pag e Int ernational, 
Rue VilainXmi 
55, 1050 Brussels (Belgium). 


Michael Page International 

Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow 
Brussels NewYbrk Sydney 



INTERNATIONAL APPOINTMENTS 
APPEAR EVERY THURSDAY 

Rate £37.00 per single column centimetre 


Dr. Diete r Jtiggi Partner AG Zurich 
" Agentur fur 
Kommunikations- ■ 

beratung 

CH-8001 Zurich 
SchiffISnde 22 
Telefon 01 252 54 34 
Telex 59 617 jcom ch 


Our client is a highly successful international company in the health care sector. The Swiss 
subsidiary is involved in manufacturing, European marketing and distribution in Switzerland, 
employs roughly 150 people and has sales of approximately Swiss Francs 40 Million. The 
company requires a 

Financial Controller/Director 
Switzerland 

THE JOB: 

Member of the top management team responsible for all financial aspects of the company. As 
such he plays a key role in the formulation of short and long term goals and the implementation 

of the necessary financial strategies to achieve them. 

S pecifically res p onsible for 

• ail aspects of financial control with emphasis on ensuring the company’s cost accounting 
provides management with accurate profitability information 

• preparation of the company's annual strategic and operating plans 

• matters of taxation, both in Swiss and international context 

THE PERSON: 

Probably a Lie. osc. (U.BA), a chartered accountant (auditing) or a Dipl. Bucherexperte (CPA) 
or equivalent. Preferred age 30-37. Must have experience of standard costing. Knowledge 
of Swiss taxation would be a distinct advantage. Fluency in English and German is essential. 

If you feel qualified for this challenging position, please write in strict confidence to 

Dr. Peter P- Knobel. Mention should be made of any companies you do not wish us to contact 
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Accountancy Appointments 


Financial Controller 




Financial 

Services 

to £25,000 
+ car 
+ benefits 

City 


A 


Amongst the largest metal and commodity 
brokers in London, this long established 
group is a! the forefront of commercial 
developments both in the City and 
internationally: fts reputation for excellence 
and its success can be attributed to the 
calibre and professionalism of its staff. 

The rapid growth and success of the 
Financial Services company has led lo the 
creation of the new position of Financial 
Controller Reporting to the Managing 
Director the Financial Controller will be 
supported by managers of the administration 
and treasury functions and will have direct 
responsibility for the day to day running of 


A 


Arthur Ybung 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


the accounts and computer departments. 

Candidates should be qualified accoun- 
tants aged in their late 30's, ideally with 
experience of futures or financial services 
operations. A strong interest and 
understanding of international markets is 
essential, together with drive, 
determination and commercial flair. 

Please reply in confidence, giving 
concise careen salary and personal details 
to J.J. Cutmore, Executive Selection, 
quoting reference ER775. 

Arthur Young Management Consultants, 
Rolls House, 7 Roils Buildings, 

Fetter Lane, London EC4A1NH. 




Finance Director 


S.E. England 

The highly successful Property 
Development Subsidiary of an 
International Group is looking for a 
dynamic and entrepreneurial Finance 
Director. This is a key appointment in 
achieving expansion for the Company, 
which is planning to move towards 
greater independence. 

Key responsibilities will be the 
preparation of feasibility studies, the 
negotiation of finance packages for 
projects and the presentation of financial 
progress reports, as wefl as for the 
accounting function overall. 

Candidates are likely to be in their late 
thirties and looking to make a decisive 
career move. They should have 
experience of raising finance and of 


c.£30,000 + car etc. 

negotiating with City financial 
institutions. The ahiiity to present 
projects and relate to senior colleagues in 
a professional yet down-to-earth manner 
is important, as is a realistic appreciation 
of operational constraints. 

Please apply in confidence, explaining 
how you meet otir client's needs and quoting 
reference 651 31 L. toA.R '■ TurU 
Executive Selection Division, 

Peat, Marwick, Mitchell Co., 

165 Queen Victoria Street. Blackfriars, 
London, EC4V3PD. Tel: 01-236 $000. 


SPEAT 

MARWICK 


pverssdeshidas 

£i qo Rose 

requirra 

FINANCIAL 

CONTROLLER 

An experienved person 
to head the Finance 
Department. Salary c - 

£12.000 negotiable 
Please write enduing 
c.v. to the Chairman at 
the above address. 
Closing date fur 
applications 29th April 
19S5. Riverside Studios 
is an equal opportunities 
employer. 


New opportunity with a major group. 

PLANNING ACCOUNTANT 

North London . £15,500 + Banking Benefits 

Our cKent, is a successful financial services subsidiary of a leading UK banking group. 
Due to rapid growth, and internal reorganisation a need has arisen for an ambitious 
accountant to work within this high profile role, interfacing with all the operations of the 
business, integral duties will include budgeting, forecasting and project work such as 
expansion into new products and joint ventures. 

Applicants should be qualified accountants (ACA/ACGA) aged 25 — 30 years who 
believe they have the ability and potential to meet this challenging opportunity. 

Interested applicants should either ring, or write enclosing career details to, 

Judith Richardson or Caroline Benton at our London office, quoting referen ce 
number 5192. 


410 Strand, London WC2R QNS. Tek 01-836 9501 
26 West Nile Street, Glasgow G1 2PF.TeL 041-226 3101 
113/US George Sheet Edinburgh EK2 4JN.TfeL 031-225 7744 
Bnok House. 77 Fountain Street 
Manchester M2 2EE.T®!: 061-236 1353 


DouglosLlambiasAssotiote United 1 
Accountancy & Management 
RecnritmentGonwitonH 



Management Accountants 

Central London To £20,000 


British Telecom Enterprises comprises a number of 
well-established and substantial companies including 
Merlin and Yellow Pages, as well as several smaller 
ventures with considerable potential The division has a 
confident business strategy of which expansion and 
diversification are important features. 

It is within this context that B.T1L now urgently requires 
talented graduate, qualified accountants able to make 
a positive contribution in: 

□ developing and improving management informa- 
tion and related systems! 

□ reviewing proposed new investments of all types. 

□ monitoring the performance of existing businesses 
and investments, 


□ carrying out and reviewing the result v\ iinancuil 
investigations. 

□ advising management on the finance- related aspects ol 
the businesses. 

Candidates must have had at least two years po*i- 
qualification experience ideally within a nurkcimg- 
oriented company, or in a consultancy, am! *»lu nild has e a 
markedly commercial perspective. Qualities ol commit- 
ment and a flexible intelligence are essential attributes. 

Applications please, quoting Re£ 159/1, to the 
■consultants advising us on this position: Charles 
Barker Manag em ent Selection International Ltd., 

30 Farringdon Street, London EC4A 4EA- 
Telephone 01-634 1142. 

British 


TELECOAX 


CHARTERED ACCOUNTANTS 
WITH BANKING EXPERIENCE 

Ernst & Whinney’s extensive and expanding 
banking sector interests are serviced by 
a banking industry group which blends its 
specialist accounting and consulting skills into 
a cohesive client service team. 

We wish to add to our already substantial ex- 
peruse in this growing area and would like to 
hear from bright and ambitious professionals 
who can offer experience and understanding 
of banking. 

Excellent financial and career prospects are 
available to men and women of 27/35 with 
strong practical experience of bank account- 
ing, consulting or auditing and who have 
the energy, commitment and communication 
skills to make their mark quickly in a profes- 
sional challenging environment. 

Please write in confidence to: 

Tim Curry, Ernst & Whinney, Becket House, 
1 Lambeth Palace Road, London SEI 7EU. 
Telephone No. 01-928 2000. 

Ernst &Whinney 

Accountants, Advisers, Consultants 


FINANCIAL CONTROLLER 


Crayola 


BEDFORD 


c£ 18 , 000 +Car 


Our client, Binney & Smith, is a wholly owned subsidiary of a US company, involved in 
file production, marketing and soles of Crayola toys and stationery products. 

This successful and dynamic company now wish to recruit a fully qualified accountant 
to control uQ aspects of the Company’s accounting procedures, including banking and 
investment programmes, tax planning, and property management In addition the 
successful candidate will be expected to become involved in the development of 
European Subsidiaries and the analysis of acquisition plans. 

Personal qualities should include a high degree of commitment and enthusiasm, with an 
ability to communicate effectively at uli levels. 

For further information please write/ telephone quoting SP/610 to: 


European Auditor 


London base 


Our client, a prosperous and 
expanding American multinational 
is currently looking for an 
experienced auditor to join an 
established team of young profes- 
sionals. Reporting to the European 
Audit Director you will participate 
in an operational audit programme 
for the company s major West 
European and African locations, 
necessitating 50% travel with a re- 
turn to home base most weekends. 
Current audit activities include 
financial systems evaluation, 
controls, operational methods and 
practices, special projects, investi- 
gations and acquisitions work. 

The group organises regular training 
and personal development courses 
which involve US exchange 
assignments. 

A Chartered Accountant, 


L_ 


with one or two years pjqx^- you --, 
should have strong interpersonal 
skills and possibly experience of 
working in Europe: A second 
European language and a general 
knowledge of financial operations 
and US accounting practices would 
be advantageous. 

The company, highly rated as a 
progressive employer; offers an 
attractive salary, excellent benefits 
package and generous relocation 
assistance where necessary 
Prospects for future progression 
into line management are 
excellent. Interested applicants 
should contact Mark Brewer on 
01-242 0965 or write to him at 
Michael Page Partnership, 

31 Southampton Row; 

London WC1B 5H% 
quoting ref. L2030. 


Michael Page Partnership 

International Recruitment Consultants 
London Bristol Birmingham Manchester Leeds Glasgow 
Brussels NewVbrk Sydney 




MIDDLE EAST 

Chief 

Accountant 

c£25,000+ benefits 

Our Associates, a major Gulf trading company based in 
Qatar require a chartered Accountant as a senior member of fts 

TOn ^w)sH:ion r includes the responsibility for all aspects of 
financial control and must combine commercial awareness with 
first class accounting skills. 

Trie successful candidate must be able to demonstrate an 
excellent record in a similar overs^swjsitlgn. This is a married 
status appointment requiring flexibility and the social stalls 
necessarv for this type of appointment 


selected applicant and his wife to enjoy a comfortable life style 
In a pleasant and stable part of the Gulf. 

m - ------ »--n — n ■ ■ mivln 


EmiEERmUD 


FINANCIAL ANAJLYST 
AND PLANNER 

Location: Hare Hatch, Near Reading 
Salary: . c £ 15,000 

■Cm" 

Xoq^\ Fisher PriceToys 




Our Client is Fisher Price Toys, a division of Quaker 
Oats Limited. Their European headquarters are based 
at Hare Hatch, near Reading. They now wish to fill the 
important position of Financial Analyst and Planner. 
The position will report directly to the European Finan- 
cial Manager and will have responsibility for a wide 
range of new financial services. Fisher Price Toys are 
looking for someone who either has a Business Studies 
degree or has qualified as an ACMA or ACCA, with a 
relevant Numerate degree. There will be considerable 
■' freedom and the opportunity to contribute significantly 
to the financial development of the company. You will 
be probably in your mid twenties and have between 
three and four years experience and be able at interview 
to identify clearly your thoughts on the application of 
financial planning to the development of the company. 

Please contact John Goldsmith People Limited, 

139a Gloucester Road. London SW7 4TH 
Tel 01-370 2012 (01-373 5428-24 hours). 



tetaiatioml Personnel Consultants 


INSTRUMENT RENTALS 


FINANCIAL ACCOUNTANT 
CHIEF ACCOUNTANT DESIGNATE 

Heathrow Area c. £14 K neg + benefits 

Instrument Rentals (UK) Ltd., a fast growing 
enthusiastic company in the electronics industry and 
a subsidiary of U.S. Leasing Inc., requires a qualified 
accountant (ACA/ ACMA/ ACCA) f or the above 
challenging position. The successful candidate 
reporting to the Finance Director Designate will be 
25-30 with experience of modem computerised 
accounting systems and adhering to strict deadlines: 

In the first instance please send your c.v. to: 

Keith M. Cornelius, FCA 
Instrument Rentals (UK) Ltd. 

Dorcan House, Meadfield Road 
Langley, Slough, Berks. SL3 8AL 



. »,l ^i»l M rilhV.. , 
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European 

Financial 

Analysis 

Manager 

To £20,000+ Car 
French Speaking 

An international consumer products group is now 
seeking an accountant with all-round financi a l and 
management accounting skflk to join the small European 
headquarters team which is based in outer wpst London. 

The position, reporting to the European France 
Director, wiN involve the management of the Region’s 
financial reporting and management information systems; 
supervision of accounting practices and procedures; 
analysis of financial performance; onward reporting to 
Group, and a small central accounting respons&fify. 

There wiH be approximately 15% - 20% short period' 
Europerm travel. 

Applicants should be qualified accountants, with 
several years' industr id/com rrreraaJ experience. A 
previous European role or experience working in a multi- 
site position would be on advent age. Age guideline late 
20's or early 30's. 

Please apply h confidence, quoting ref. L 172, to: 

Brian i I Mason is yf 

Mason & Nurse Associates l\/l Wfiii 

{Lancaster Place A " IL-tvJVyi A. 

& Nurse 

=s-sbbssmb Selection & Search 


Group 

Finance Director 


A medium sized and expanding public group, which manufactures a 
range of well known products, requires a finance director. The group's 
subsidiaries in the UK and Europe have a successful record, utilising 
modem production and engineering facilities with sophisticated control 
systems. 

Reporting to the Managing Director and as a key member of the 
management team, the finance director will be responsible for the 
group's financial affairs. This will include enhancing controls and 
systems, monitoring performance .and advising on the financial 
implications of business decisions. 

The requirement is for a qualified accountant, aged around 40, with 
strong practical, technical and management skills. Experience of 
engineering or related manufacturing companies that use advanced 
computerised control systems is also sought 

Location: Buckinghamshire. 

Remuneration: around £30,000 plus car and other benefits. 

Please write in confidence to CT Garcia (Ref 2311}. 


omson McLintock, 


Management Consultants 

70 Finsbury Pavement London EC2A 1SX 


Financial Controller 


Central London 


c£23,000+Car 


Applications are invited from qualified accountants, ideally aged 32 to 40, who 
currently hold a senior financial management position within a manufacturing 
environment and who possess in-depth process costing knowledge. 

Your role will be as Financial Controller of a newly created division of a large 
international group. Companies within the division manufacture and market 
processed food products with an annual UK turnover of about £100 million. 
Working closely with the Marketing Controller as part of a small team reporting 
to the Chief Executive, your challenge will be to improve and develop ail financial 
and accounting controls and activities wrthin each of the seif-accounting units of 
the Division. There will be particular emphasis upon creating financial awareness 
as well as an improved sensitivity to market needs and the identification of 
market opportunities. 

This newly created appointment is an exciting opportunity for a dynamic, 
innovative accountant who wishes to contribute significantly both to strategic 
development and day-to-day management. There are real opportunities for 
career development in the Group, which has international interests in the 
production, marketing, wholesaling, and retailing of food, as well as shipping, 
insurance, property and other industries. Our client employs more than 30.000 
people worldwide. Turnover exceeds £1,000 million p.a. 

The excellent remuneration package, which is genuinely negotiable, includes a 
fully expensed two litre car. Generous relocation assistance can be provided. 

Write or telephone in confidence (naming any firms which you would not 
wish to be put forward to} Nicolas Mabin, Regional Manager, quoting 
reference: LG 1090. 

Management Personnel 

Recruitment Selection & Search 

2 Swallow Place, London W1R 7AA. 
Telephone: 01-408 1694^ <*!»«, 01-809 27831 



III 



The move into Management Consultancy 
could be the shrewdest move of yoar careen 
But it also means a change of direction, and tbats 
not a decision you should take overnight— not 
without carefully considering exactly what 
Management Consultancy has to often 

As one of the top 8 accountancy firms in 
the UK,and with a high proportion of growth 
orientated clients, Thornton Baker has always 
had a lot to offer its professionals in terms of 
variety, challenge, and responsibility This b 
especially relevant for those In Management 
Consultancy— a continually expanding area of 

our work. 

As one of our London-based Consultants 

yuir mam olgective wifl be to help our Clients' . 
improve their raajiaga»esLBnd financial . ! 

performance. You'll need sharp awareness ofthe 1 
financial implications of a company^ decisions, 
and you’ll also need to combine a thorough 
knowledge of accounting and related systems 
design arid operation with the ability to organise 
a finance function. 

Well provide you with training, and as 


youTl be working with highly experienced 
people, you wiH achieve your potential quickly 
Our Consultants work on assignments for 
an unusually wide and varied client list including 
government and related otganisatkns, so youH 
find there's continual challenge in your work. 
And since on each assignment youll gain ma gh t 
equivalent to that of die Financial Director, you 
will build a depth and breadth of knowledge that 
goeslar beyond it 

Tfou can find Management Consultancy a 
highly fulfilling career in itself, or you can see it 
as a stepping-stone to another career— Financial 
Directorship or general management, for 
example. However you look at ft,then& Buie 
..doubt that for ambitious and talented professfonais. 
Management Consultancy offers unparalleled " 
scope and opportunity, w .... 

< Ifyou think you have the potential and 
ambition to succeed with us and are a qualified 
accountant aged around 28 with relevant industrial 
experience, write enclosing your CM to: 

Anita ToveD, Thornton Baker: Fairfax House, 
Fuhrood Place.London WCIV 6DW. 


I 

s 

! 

$ 
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Thornton Baker 


Nobody gets closer to clients 


I 

f 

x-A 


A forceful Accountant in banking .... 

FINANCIAL MANAGEMENT 

The development of management information in a major bank 

c.£18,000 + banking benefits + car. 

Our client is the European division of a major U.S. bank, with ambitious development plans to broaden both 
their client and product base. The increasing sophistication of banking markets and products has created the 
need for a Senior Financial Manager to review and develop the financial and management reporting re- 
quirements of the bank, providing a creative link between operations and banking areas. This will require:- 

• Interpretation of results, reports, and projections of future positions; and 
presentation to senior management. 

m Identification of key accounting and financial control information re- 
quirements and the development of ‘practical* systems to address these. 

• Supervision of a group responsible for preparation and analysis of financial in- 
formation and regulatory reporting. 

We seek a qualified Accountant, preferably aged between 27-32, with at least 1 8 months’ post-qualification 
experience outside the profession. Ideally this would have been .within a large banking organisation. 

Graduates who are pan qualified Accountants will also be considered. - 

Most crucially, the success of the appointee will depend on having the personality and drive to forge close 
links with marketing officers and other ‘front-line* bankers. 

interested candidates should contact Kevin Byrne, either by sending a detailed C. V. or telephoning ( 71-588 6644. 

Applications wiB be treated in strictest confidence. 

Anderson, Squires Ltd., Bank Recruitment Specialists, A ^ _ J _ _ _ _ _ __ O ^ _ _ _ 

Blomfield House, 85 London Wail, London EC2M 7AE /\TLCi6TS0Tly O CjUlTCS 


BUSINESS DEVELOPMENT MANAGER 
TRADE FINANCE BANKING 
The Company: 

A subsidiary of a large, prime, U.S. 
corporation, our company is active in all 
aspects of trade-related financing and 
trading. Controlled from London, we 
have banking and trading companies in 
Hong Kong, Japan, Luxembourg, 
Portugal, Spain and the U.S. A. 


wmmmmmmmmmmmmmmmmmmwMmmmmrmmmmmmm 


The Position: 


The Person: 


The Rewards: 


We are looking for an additional member 
of the management team to develop 
business. This wUl be mainly with UK 
companies which are looking for inno- 
vative commercial trade finance 
packages. It is intended that after a 
short period of company orientation, the 
appointee will spend a minimum of 
three or four days per week out of the 
office visiting potential diems around the 
U.K. 

A self-motivated banking professional 
who has at least 5 years’ experience of 
” cold-cailing ” on target customers, 
together with a sound background of 
trade finance services. 

A career with a team of professionals in 
an exciting and expanding -business 
environment. The initial salary indicator 
is up to £25,000 plus a car and the usual 
banking benefits. 

Write Bo* A8970, Financial Times, 10 
Cannon Street, London EC4P 4BY. 


ACCOUNTANT 

INDEPENDENT SHIPPING 
COMPANY 

Based in London, part of Independent Oil 
Trading and Shipping Group requires 
person to head its accounts department. 
Qualification preferred but consideration 
given to relevant experience and exposure 
to mini/micro computer systems (IBM 36 
in use). 

Remuneration: Salary negotiable, pension 
plan, Bupa, after qualifying period. 

Please address replies to: 

Gronp Shipping Financial Executive 
c/o Box A 8962, Financial Times 
10 Cannon Street, London EC4P 4BY 


SENIOR COMPUTER AUDITOR 

International Operations 

MOORE -(bonded over I EM years ago is the acknowledged market leader in Business Fbnm. It is a nmJbniiioaaJ group cf 
companies v*i(b operating plana in moa countries duaagboui the wodd, employing some 25,000 people. 

Corporate Head Office is locaicd in Ibnmro, Cfenada, whilst iheOmpuicr Audit function is directed Crom Chicago in Lhe USA- 
The £atcsaatioaai Drrisjon employs about 10,000 people world wide tad a also headquartered m Tomato. 

The computer audit staff operate* within the Inientttianal Division for which tbe Senior Computer Auditor, together with 
the Corporate Computer Audit Manager, is respanshfe. 


THE JOB The Senior C om pcm’ Auditor. International 
Operations, will be located in London and will phnmd 
pe rf orm audit functions which ensure that imernariooal 
computer ins taB a i i nns are adkqusidyttatmBcd, secure and 
effective throughout (he world* wide Imetnarional Division. 
The successful candidate will also be responsible for 


YOU wfll hold a degree mother Comparer Science* or 
Accountancy with a writing background in both areas, oe 
equivalent experience. 

You wifi bsve had extensive experience in performing or 
reviewing pr og ramming and systems analysts functions. 
Financial xnd EDP contrail, audit procedures, operations and . 


performing reviews of System Design Projects. Evaluation of concepts also M within your expertise. 


thr r» l ~r t ^ ^^ tieT » ,llmmrf ^ 0 P grlt ^ mnpll ff rm ™ 
and EDP controls come within the rcspoas£b3itjes of the job. 
The successful candidate will determine that data processing 
management, together with operating management, is 
developing and admunsKring data processing systems in 
accordance with Corporate policies and practices. 


You must have ifc ability to crock with, link direct supervision 
and be able to assist m audit staff development. 

As it ban international assignme nt cook world wide travel is 
envisaged. The greater pan of tbe job is European based and 

French or another European language b very desirable. 

Imnatfve, motivation and imer-peraxul skdk arc essential 


A car wfll be provided to the snccciafnl candidate and 21 days qualities to thb appointment, as are good comm u n icating 

annual holiday is the job en titl emen t- A co mpan y paid health skills. 

iimnw [iIwi ^ i m m i wyi<w »iii • i-MtfiiwMj Finally, yap will c ut iQJ tly be e ar ning not less than £16,000. 

pwtonn pipit- 

Applications in waring should be made cn: 

KE. Dowling 

MOORE BUSINESS FORMS LIMITED 
81 Southwark Street London SE1 0HX 

a cumcuIuzxL vitae. 


IV l 

MOORE 


Divi 

N.Su 


Divisional Financial Controller 

N. Surrey to £20,000+car 


Our diene, pair of a highly successful 
UK group, is the country’s leading 
scientific systems and software 
company. 

Continuing expansion and 
decentralisation have resulted in the 
need for a first-rate Divisional 
Financial Controller to establish the 
new finance function from the start 
including the development of 
sophisticated computer systems. 
Preferably a graduate aged 3D+, you 
will be a qualified accountant and 
must have previous experience of 
liaising and negotiating with the 
Ministry of Defence. Substantial 
involvement in corporate 




strategy and decision malting will 
demand a high level of business 
acumen, commercial awareness and 
above average communicative ability. 
The candidate capable of matching 
the demands of this high profile 
organisation will be offered an 
attractive remuneration package, 
including a company car and 
relocation expenses where applicable. 
Interested applicants should write to 
Nigel Bates FCA, Executive Division, 
enclosing a comprehensive 
curriculum vitae, quoting ref. 236, at 
Michael Page Partnership, 

31 Southampton Row, 
London WC1B5HY 


)ller 

3+car 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow 
Brussels New \brk Sydney 


_l 


Group Financial Controller 


London 


Our client Is an established freight 

fwwarcfoig group whh aJBed insurance and 
travel agency interests. It is UK tfiviston 

of one of the world's largest transport and 
forwarding groups, 

Continuing growth and associ ated demands 
ted to the creation of this opposition. 


Financial Director, the immediate priority will 
be to relieve him of his extensive tnvoh/e- 
rnent in managing the accounts function 
Responsibilities win indude — 

management reporting; 
preparation of the 
annual budget; 


c£25,000 + Cat 

further development and rationafisafon of 
computer systems and ad hoc exercises, 
Including acquisition studies. 

Applicants must be qualified accountants, 
aged c35/45 with proven commercial 
experience, preferably in a relevant service 
industry and have the personal strengths to 
contribute positively at senior management 
level - succession to the Financial 
Directorship is antitipated. 

Please write Hi confidence with fun 

career details and daytime 

telephone number to 
David Tod BSc FCA 
quoting ref: D/74/RF 


Management 


Financial Controller 

SOUTHAMPTON £15,000 + Car 

Our Client, part of a major International Group,isasuccessful specialist engineering 
Company whose products incorporate some of tbe most up to date technology. 

The Finanoal Controller (Director Designate) will be responsible for all accounting 
matters and will also be involved in broader commercial affairs. Particular emphasis is 
placed on cash management, the reporting and analysis of monthly accounts, import/ 
export procedures and the preparation of budgets. 

Applicants aged 35 + must be qualified accountants, preferably ACCA or ACMA, 
who are accustomed to working to tight deadlines and are able to contribute to the 
management of the Company at Board Level. Previous experience of m a naging a small 
department within a manufacturing environment is essentiaL 

REWARDS: Benefits include a Company car, pension scheme and private medical 


125 High Holbom London WCiV 6QA ' Selection Consultants 01-405 3499 


Appl 


Applicants of either sex apply in confidence. 

f Hales & Hindmarsh Associates Ltd. 

Century House, Jewry Street , 
Winchester, Hampshire 
S (0962) 62253 
Search and Selection 


Ref: 983 
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Accountancy Appointments 


Finan cial Controller 

(Vice President) 

City Bank to £45,000 + car 


O ur client is an established leading European Bank- Covering; both the inter- 
national and domestic market, their act ivi ties include commercial credit, foreign 
exchange and documentary credits. They now seek to strengthen- their UK 
operation through the appointment of a senior Financial Controller. 

In addition to control of the finance function, you will be expected to make 3 major 
contribution to the Bank's future success through the provision of relevant data 
for business and strategic planning. You will also take a leading role in reviewing 
computerisation, departmental training and advising on fiscal matters. 

Candidates will ideally be Chartered Accountants, with at least 10 years' experience 
in n banking environment, including control responsibility. Knowledge of electronic 
banking and computerised accounting systems are equally important. Personal qualities 
will include the ability and commitment to define business objectives, interpret trends 
and implement changes as necessary. 

This key appointment provides a challenging role for a high calibre financial executive, 
with excellent prospects of progression. In addition to an attractive remuneration 
package, benefits include car. BURY, and subsidised housing loan. 

Candidates should apply in confidence with a full CV and quoting reference MCS/604S to 
Aiannah Hunt. 

Executive Selection Division, 

Price- Waterhouse. 

Southwark Towers. 

32 London Bridge Street, 

LondonS El 9SY. 


Business Needs 


CONSTRUCTION 
PROPERTY DEVELOPMENT 
LEASING 




DIRECTOR 

DESIGNATE 

CITY 

Salary Negotiable 
plus Car and 
Fringe Benefits 


A financial executive is being 
sought to co-ordinate, control 
and reorganise the Group's 
financial management including 
computer applications. 
Responsibility will be to the 
Holding Company Board and ir 
is anticipated that the successful 
candidate will be appointed to 
che position of Group Financial 
Director. 

Previous experience in the fields 
covered by the Group's activities 
would be an advantage. 

Applicants should send full CV 
details to Box AB954 
Financial Times 

10 Cannon Sc, London EC4P 4BY 


r Company Secretary - |j 

Financial Director Designate 1; 

tj P ackage to £30, OOCH-car 


Rural Bedfordshire 

Our client, a subsidiary of a British pic, is a rccocruscd 
market-leader in the desicr. development and 
production of sophisticated defence systems. A long 
period ot sustained growth and profitability has 
brought the companv considerable export business 
and a current turnover in excess of £KX)m. 

The position is a challenging and active role within 
the management ream, initially entailing 
responsibility for statutory and non -statutory 
financial disciplines. Particularemphasis is placed on 
the commercial interface with government bodies 
both in the UK and overseas. 

Aged 3CH0, you must be a qualified 


;tor Designate 

Package to £30, OOCH-car 

accountant, prctaWv clwiciwl ««h 
drive and commercially mindivi attitude. iV-v . ■> 
experience ot government contract ue.il Vl * 

in an high tedinolw ciiguKvring cimronmcnt 
would also he desirable. 

In addition to the excellent salary and bonus •’ 
generous package of benefits is offered, including 
relocation expenses where appropnare. 

Inreresrcd candidates should write to 
Don Day FCA. Executive Division, rndw t 
comprehensive curriculum vitae, quonne ret. ->*. 
at 31 Southampton Rou. London 
WClB 5HY. 




Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow Brussels New York Swdnpy 


Link Management Selection 


YOUNG FINANCIAL ACCOUNTANT - FOOD INDUSTRY 

c. £16,000 + car 


A highly profitable food group, expanding rapidly both by 
organic growth and bv acquisilion. is looking for a young*. 
co/mnereiaJJy-minded Financial Accnunlanl for its head office 
in the London area. The group’s reputation for internal 
development is well established, and there are excellent 
opportunities for promotion; further, the right candidate, with 
genuine commercial instincts rather than mere number- 
bunching ability, will be offered the opportunity to widen his 


or her business experience. We would like to hear from 
graduates, aged 27-32, with an accountancy qualification; the 
job involves board level presentation, so communication skills 
are equally important. A minimum of two years experience in 
commerce is essential and a knowledge of micro computers 
and computer systems generally would be a distinct advantage. 

Please write to John Currie, quoting reference L-MS 5017. 


Link Management Selection. 13. 14 Hanover Street, London \\ IK 9HG Tel: 01-493 5788 


Male and Innate candidates should send lull carver details, which wdi he treated in complete Ci-nlnJence. 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 

Rate £37.00 
per single 
column centimetre 


Badenoch & Clark 


SENIOR EXECUTIVE ASSISTANT 
TO CHAIRMAN 

CENTRAL LONDON 

To £20.000 + Car 

Well known Company Chairman wishes to recruit a 
qualified ACA aged 35-45. The successful applicant 
will be involved in helping the Chairman develop 
and control a variety of business interests. 
Candidates must be able to demonstrate a stable 
background both in and out of the profession, 
drive, initiative and commercial awareness. The 
position would suit someone with a financial back- 
ground who is looking for a career change. Some 
exposure to tax. although not essential, would be 
advantageous. 

This post offers an excellent opportunity to join a 
growing organisation at a senior level coupled with 
excellent career prospects. 

Contact Robert Morgan. 


Financial Recruitmen! Specialists 
16-18 New Bndge St. London EC4V 6AU 
Telephone 01 -533 0073 


COMPANY SECRETARY/CHIEF 
ACCOUNTANT 
FOR LLOYD’S BROKERS 

AGE RANGE PREFERABLY 30-45 





Controller 


Board prospects 


c.£25,000 plus car 


With a turnover of about £50m. in the manufacture and trading of ladies’ 
fashionwear, this long-established, profitable pic enjoys excellent relation- 
ships with the major UK retail groups. A number of its well known brands 
are market sector leaders. The outstanding success of its latest range has 
won wide aedaim from the retail world and financial commentors alike. 

In this appointment based in West London, file successful candidate will 
lead the Group s financial and secretarial functions, and will be account- 
able to the Chairman. 

There are three essential requirements - seasoned experience and 
success in a senior financial role in a manufacturing business; a pro- 
fessional qualification - preferably backed by a degree, and the capacity 
to make a successful contribution in a business undergoing considerable 
change and rapid growth. 

Success should lead to a main Board appointment 
Please write - in confidence - to Colin Bexon ref. B. 17429. 

This appcunmentG open to men and women 

HAY-MSL Sel ec t ion and Advertising Limited. . 

52 Grosvenor Gardens, London SW1 W 0AW. 

Oft re* m the fimncjs. Atnca. Avsu&c&a art Aw Pacric 




MANAGEMENT SELECTION 


Divisional 

Accounting Manager 

c£16,000 W. London* 

An excellent career development 
opportunity 

The international division cl BOC Health Care, operating worldwide in th* matiical 
eering, equipment and disposables industry, requires a Divisional Accounting M*n*p*r 
with a strong computing background. " 

This opportunity at our head clfico operation Will broaden your computing, reporting and 
.forecasting experience as the basis lor future careor devalcpmant within our multinational 
operations. We would expect you to have contributed significantly to thii position and b* 
ready for your next career move, which could be either in the UK or abroad, within 2 year*. 

As a member of a small specialist team, you will provide a high lave) of tarvica to UK and 
overseas operating units, working to tight deadlines v.-ith minimum auparvision. Sptctftc- 
ally, this will include the analysis of monthly accounts, preparation of yaar-and account*, 
annual budgets, quarterly reforecost.v and development of a sophisticated (IBM 34> managa- 
ment information system, together with od-boc modelling exercises (1BM-PC). 

In your mid-twemios, you should be a qualified accountant with approximately 2 yaar*' poat- 
qualification experience. In addition to offering strong computing and accountancy akilt*. 
you wdl bo a good communicator, totally committed and able to thrive under pressure. , 

Aa well ts an attractive salary, a full range of large company fringo benefits is offered. 

'Located initially at Hammersmith, to’ London, relocating in Summer 1985 to Windlasham, 
Surrey. 

Please wnlc with full personal and career details to: 

Personnel Assistant 
BOC Health Care 
Hammersmith House 
London W6 9DX 


BOC Health Care 


LONDON E.C.3 


c. £25,000 


Old established, progressive firm, with worldwide connections Is 
seeking a qualified Accountant to be responsible for all accounts 
and Company Secretarial duties of the firm direct to the 
Principals. 

The candidates should have Managerial experience together with 
a good working knowledge of Insurance accounting procedures, 
computer systems and Company Law. 

Please write in confidence enclosing career details t or 
Box A8932. Financial Times 
10 Cannon Street, London EC4P 4BY 


DEPUTY ACCOUNTS MANAGER 

CITY £15.000 + BENEFITS 

Opportunity for Qualified Accountant with three years’ 
post-qualification experience to join a major shipping and 
transportation group. Duties will inelude responsibility 
for 6 staff, general accounts duties and to ensure reporting 
deadlines lor monthly, quarterly and annual results are 
met. Also will be given responsibility for consolidations, 
budgets and forecasts. Applicants must have had at least 
three years’ general accounting experience with involvement 
in computer design and implementation. 

$&&€* ’/■ S&AAa rjsy/of 

Tel: 01-628 7921 


Phi Hips St Carpenter have been retained by a major U.K. based international 
public company to assist in the recruitment of the following vacancies which 
are based in Central London:- 

Manager - Internal Audit 

around £25,000 + car 

The position of deputy head for the growing corporate internal audit function 
carries specific responsibility for the planning and review of assignments and 
involves detailed discussions with senior management. There will be 
approximately 30% foreign travel. Applicants (male/female) must be 
Chartered Accountants, aged 30-35, preferably with a degree, who can 
demonstrate a successful track record with a major professional firm. 

Ref: 1341 /FT. 

International Internal 
Auditor 

circa £15,750 

This is an exciting opportunity tor a young Chartered Accountant 
(male/female) preferably with a degree, who wishes to travel, to gain an 
invaluable insight into the group's international organisation and accounting 
systems, which should lead to a line position either in the U.K. or overseas 
within two to three years. Ref: 1 344/FT. 

Write or telephone for an application form or said full details (with telephone 
numbers and current salary) to R.P. Carpenter. FCA. FCMA, ACIS, 

2-5 OkJ Bond Street. London W1 X3TB. Tel: 01 -493 01 56 (24 hours). 

-Phillips & Carpenter- 

Selection Consultants 


Finance Director 

Lancashire to £20,000 phis car 

This is a contributory, commercial management position within a 
profitable Pic operating in the electronics sector. Commitment will 
be demanded, as this is a senior executive role embracing all financial 
and accounting activities. The immediate requirement is for a 
forward looking, commercially able qualified accountant between 
35 and 45 with the necessary management ability to take increasing 
responsibility. Preferred candidates will have previous experience in 
distribution and a thorough appreciation of DP applications 
together with , a positive personality that is results orientated. 

. Relocation expenses will be reimbursed as necessary and additional 
benefits enhance the basic remuneration. 

** / ?T e ^ end fl ^L. car ^' md Penan* to 

Q AppUccaioru are welcomed pom \°J tn rCA, Overton Management Selection , 

Ml mmandKomen. Monaco House, Bristol Street, Birmingham B5 7AS or 

m wM B EmE n f MHnoPM^MS gfiaMg ^g 

FINANCIAL DIRECTOR 
AND SECRETARY 


Near Leeds 


• Our client, Carter & Parker Limited, is 
a successful and profitable privately owned 
manufacturer and distributor of hand 
knitted yams to the retail trade, 
marketed under the well known trade 
name Werey . Group turnover is 
approaching £20m and there are over 500 
employees at 2 manutactunng sites. 

• Due to retirement, a qualified 
accountant with appropriate 
manufacturing experience, probably 
aged 35-45..is now sought to join the 
Main Board, and provide top level 
financial, commercial and secretarial 
direction and controls. 


Excellent Neg Salary & Bonus + Car 

is • Remuneration is negotiable, and 

ied group benefits are commensurate 

with a Main Board appointment 
A significant contribution to 
relocation expenses will be 
negotiated where appropriate. 

• Candidates, male and female, 

please telephone Leeds (0532) 
459469 (24 hour confidential ' 
answering sendee) or write to 

The Headrow' Leeds LSI 8ES, ’ 
for further details and an 
application form, quoting DB/S3Z 


Investors in Industry Consultants Limited 

Recruitment Division 


J 
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11 P ma; 
units 


FINANCE DIRECTOR 

London Circa £20,000 + Executive Benefits Package 

Our client is a dynamic and successful company involved in the design, manufacture 
and sale of a wide range high fashion, ready to wear clothing. 

As a result of continued success and expansion in the UK, Europe and the United. 

Staffs, they wish to appoint a Director of Finance to work closely with the Managing 
Director and also play a vital role in the running and developing of the business. 

Candidates for this appointment will be qualified accountants aged in their late 20s to 
early 30s who can clearly demonstrate a successful career to date in financial management 
as well as a high degree of business acumen. 

Written applications enclosing curriculum vitae should be sent in the strictest 
confidence to Robert N. Colllier or Ned Gillespie at our London address quoting reference 
number 5170. 


410 Strand. London WCZB OWS.TwL 01-836 9501 
26 Vhrt Nib Straat, GOaagowGl 2PCTal 041-226 3101 
113ms Gmatgo strut Edinburgh EH2 4JN. TbL 031,225 7744 
Brook Hoc*; 77 Fountain Street 
Manchester M2 2EE-TaL 061-2361553 


IIUTBI 


Recruitment 

Consultants 

Directorship 

Potential? 


imElnance 

and Accountancy to Personnel Resources, and 
substantially increase your earnings and career 
advancement 

Development of our Consultant, management and 
support staff has always been a key priority training 
propammespra-ide valuable and tangible benefits in 
developing akflls and are to be extended wSli the 

appoin tment of a Training Manager. 

Your ddD and ambition effectively applied within our 
aggressive maru^mectdewtopment programme will 
ensure outstanding professionals the following incomes: 

Manager/ : 

Director C3O-C50H 

Senior consultants C20-C25k 

Consultants CH-CVSk 

The Company is investing hwtvfiyfeiaD aspects of * 
accountancy recruitment Onr new}? designed 
Bdvot^n^evdqped Sp^tbe^plrsslopaljmgss 
pinpoints twai^iaf^pm^atkin; our neednow is fee - 

a^ufclgaheapaWc^ext^d^ inaii^wyeriad 
enftUS^addJUoJ^smic^Vwafflcesotdisldeoar 
Lorttkrabase. ' : ’• ' ' 

We have flic momsfo retain imerestand cononttmentof 
SenkwConcdUanuaianagement; an excellent salary and 
incentives policy rewards both individual effort and team 
success. Company benefits can indude. BUPA, 

PENSION, LIFE ASSURANCE and COMPANY CAR. 

To explore your potential within the Group, contact Bob 
Miles for a confidential discussion. 01 -242 6321 (day) or 
01-568 0085 (eves). 


personnel Resources 




BRITISH TRANSPORT 
ADVERTISING LIMITED 

Due to planned expansion, experienced financial staff are 
needed to Join the Company's Finance Department in 
Central London. . 

Here is an opportunity for young qualified or partly 
qualified Accountants to Join a small team of specialist 
staff and in so doing gain valuable experience in a finance 
and commercial environment. 

We are looking particularly for people who have worked 
with computer systems having had experience in the 
development of batch, real-time or micro computers. 
At the top end we require qualified Accountants with 
an innovative approach, the ability to motivate people 
and to communicate effectively. 

Salaries will be commensurate with individual skills and 
experience and will be supplemented by an attractive 
benefit package including pension fund membership and 
generous free and reduced rate rail travel. 

If you are interested in joining the Company piease send 
full details of career and qualifications to: — 

Personnel Manager 
British Transport Advertising Ltd 
77 New ma n Street 
London W1A 1DX 
‘Tell 01-436 7722 





P|ntrcik Group 

FINANCIAL 
CONTROLLER 

C. £16,000 Pius Bonus City 

Antrak is a last growing group of companies in the 
export services sector: 

We are looking for a young Chartered Accountant to 
join the management team to develop the 
management ana financial reporting systems. The 
group places emphasis on the application of 
compuferswrthin ail its trading companies therefore 
some familiarity with computer based systems is 


The idea! candidate will have some commercial 
experience and wffl need to have the abffity to take M 
advantage of the excellent opportunities that the 
group's development offers. 

Please write in confidence, with fuB cx to?- 
Mr D J. Goddard, Personnel Manager Antrak Group, 
Millard House, Cutler Street, London El 7DU. 


DougksLbmbteAssodaiesUmimd 
Accountancy & Management 
Recruitment Consufrorti 


r Financial Controller 1 

Berkshire c£20,000+bonus+car I 


Our client, a large retail division of a 
successful British pic, has an enviable 
track record of profit and growth. 

They now offer a challenging and broad- 
based role for a qualified accountant. 
Reporting to the Financial Director, you 
will take overall responsibility for the 
management of a large financial staff. 

Aged 28-33, you must have considerable 
experience of computerised accounting 
systems in a fast-moving, service 
environment. Self-motivation and 
ambition, together with good man- 



management and interpersonal skills are 
the key qualities sought 

Outstanding promotional prospects 
within the group are supported by the 
excellent remuneration package, 
including a substantial performance 
related bonus. 

Candidates should write to 
Nigel Hopkins FCA, Executive 
Division, enclosing a comprehensive 
curri culum vitae, quoting ref 233, at 
31 Southampton Row, 

London WC1B 5HY. 


Michael Page Partnership 

International Recruitment Consultants 
London Bristol Birmingham Manchester Leeds Glasgow Brussels Ncwlbrk Sydney 





FINANCIAL EXECUTIVES 


CITY 


£18,000 - £20,000 + CAR 


Our Client is a successful international group which is managed on a 
decentralised basis with a small headquarters finance department which 
handies treasury, tax and financial reporting. 

Two vacancies have arisen within the department which require skills in a broad 
range of cash and currency management techniques and an appreciation of 
financial reporting at a senior level. This department has a proven record as a 
spring-board for promotion into senior financial line management The 
successful candidates wit obtain a valuable and comprehensive understanding 
of the group's varied businesses in readiness for future career progression, 
possibly overseas. 

Applicants, in their early thirties, should be qualified chartered accountants 
who have already gained some commercial experience. Existing treasury 
experience would be an advantage but is not essential 

Please send a comprehensive career resume, including salary history and day- 
time telephone number, quoting ref: 2268 toG J. Perkins, Executive Selection 
Division. 



Touche Ross & Co. 

Hill Houm 1 Little New Street London EC4A 3TR Tel; 01-353 8011 


Internal consultancy 

negotiable c £15, 000+car 


The Pergamon Group, which includes The British Printing & Communication 
Corporation and the Mirror Group of newspapers, Is seeking several Mgh calibre 
accountants to strengthen Rs Internal Consultancy and Autfit Department 

The successful candidates will be required to perform operational and financial 
reviews throughout the Group to ensue that adequate controls are maintained and 
resources are used efficiently and effectively In addition, opportunities will arise 
tor Involvement in special projects which span the entire range of the Group’s 
commercial activities. 

The Group is expanding rapidly through internal growth and acquisitions, and offers 
excellent opportunities for the successful candidates to progress to senior financial 
positions at operating company or divisional leweL 

ft to Hcely that the successful candidates wffl meet the following requirements: 

• a qualified chartered accountant, aged 25-30, wtih at least two years post 
qualification experience 

• experience of computerised systems 

• drive and determtoafion to succeed in a fast evolving organisation 
•the abKty to work successful with senior managers of ail disciplines. 

Salary is negotiable as fndfoatod, but could be substantially more foran outstanding 
candidate. 

RteumSs Inducting a daytime telephone numberto Alan Hooey Executive Selection 
DMston, Ret R86CL 


Financial Controller 


Car Components 

British Moulded Fibre Limited-major 
suppliers of soft trim components to the 
U.K. and European motor industry- are 
seeking a Financial Controller. 
Reporting directly to the General 
Manager, this key figure will head up the 
total financial and management . 
accounting activities in the company 
Including the development of effective 
management information systems. As a 
senior member of the management 
team the Financial Controller will have a 
significant input and influence upon ■ 
poBcy decision-making and have a key 


M 


Bristol 


role in the management of the business. 
This position calls for a qualified ACMA 
or ACCA with extensive accounting and 
management experience gained in 
manufacturing industry. A mature 
professional, probably aged 30-40, who 
can make a mayor contribution to a 
highly successful growth company. 

An excellent remuneration and benefit 
package, including car and relocation 
assistance, will be offered to attract the 
right person for this appointment 
Please apply in the first instance giving 
full details of qualifications and 
experience to: 

F.V. Warner, 

Personnel Manager, 

Marley Foam Limited, 

Dickiey Lane, 

Lenham, Kent ME1 7 2DE 
Tel: Maidstone (0622) 859491. 

ICOMBANY 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

43 Temple Row 
Birmingham B25JT 


Finance Controller 


Sussex 


£18,000 + car 


To work at the centre of a privately owned group of property 
development companies in both the commercial and residential 
field with interests spread across the Southern counties. 

As Financial Controller you will report to the Managing Director 
and be supported by a small staff. In addition to having responsibility 
for all accounting matters you will also be Secretary to the board. 

You must be a qualified accountant or company secretary but your 
background could be in commerce, industry or in a professional 
practice. Property experience would be helpful, but is not essential. 

Write in confidence to EH Simpson, quoting ref. S392, at 
10 Bolt Court, London EC4 (telephone 01-583 3911). 


Chetwynd 

Streets 


Management Selection Limited 



Imperial 

Chemical 

Industries 

PLC 


TAXATION ADVISER 
CENTRAL LONDON 


C. £20,000 + CAR + BENEFITS 

ICI hove a rare vacancy in their taxation department for an Adviser. The position has arisen 
due to internal promotion. 

The chosen candidate will be: 

— A qualified Accountant with 3-4 years' post-qualifying experience (in a Top 8 firm) 

— Of outstanding ability with a successful career history to date 

— - An accomplished communicator, able to deal with fellow professionals and company 
personnel at all levels 

— Aged under 30 
The position will involve: 

— Planning and compliance work for the company's divisions and subsidiaries in the 
UK, including re-organisation, acquisition and disposal of subsidiaries 

— Planning related to overseas subsidiaries 

— Acting in an advisory role on particular specialist topics 

This interesting appointment will also give the successful applicant the opportunity to travel, 
and direct access to senior staff of a UK company and worldwide group. While the post 
is For a taxation specialist, later promotion may welt be outside this field. Clearly, a rare 
opportunity for an ambitious individual. 

Interested candidates should write to; 

Fran Friedman at 

GABRIH. DUFFY CONSULTANCY, 

Gabriel Duffy House, 

17 5t S within’* Lane. London, EC4N SAL 
or telephone on 01-423 3195 (day)/01-3«0 7902 
(evenings & weekends) quoting ref. D2T 
GABRIEL DUFFY (CONSULTANCY) All replies will be treated in the strictest confidence 



Financial Controller 


Mayfair 

Our clients are a privately controlled 
Group with substantial investments in 

the UK, Europe, and America, largely 
in hotels, apartments, restaurants, and 
other real estate. They are pursuing a 
policy of vigorous expansion, and need 
to strengthen their small management 
team by recruiting a Financial 
Controller. 

The successful candidate will be 
responsible to the Board for controlling 
the accounts department, monitoring 
financial performance against budget, 
cash forecasting, systems development. 


c. £20,000 

35. Ideally they should have extensve 
professional and commercial 
experience gained in the financial 
services or property sectors, and must 
be familiar with the operations of 
private companies with worldwide 
investments. 

Please write in confidence with relevant 
details, quoting reference A4936 to 
J. W. Hills, Executive Selection Division . 
Peat Marwick Mitchell & Co., 

365 Queen Victoria Street, Blackfriars, 
London EC4V 3PD. 


by a small; 

Applicants must be qualified, 
preferably chartered, and aged around 


1=1 PEAT 
I EJ MARWICK 
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Financial 

Controller 

Retailing 

Newcastle upon Tyne 


c. £18,000 
+ car 


A profitable and rapidly expanding retail food business 
based near Newcastle upon Tyne is seeking to appoint 
a financial controller to play a key role in its future 
development. Turnover, currently approaching 
£3 milli on, is likely to treble within the next two years. 

Key tasks will be the development and installation of 
computer-based accounting and management reporting 
systems and the introduction of effective controls at 
store level. 

The position calls for a qualified accountant (probable 
age range 28 - 35) with practical experience of financial 
management in the retail industry, it is likely to appeal 
to a hardworking, business-oriented accountant with 
the relaxed personality needed to enjoy a broad role in 
a lively, informal and entrepreneuriaDy led company. 

An attractive remuneration package is offered to the 
person who can demonstrate the experience, aptitude, 
and personal qualities required. 

Please write in confidence with brief career details, 
quoting reference L/505 to Mr. C. I. McBride, 
Executive Selection Division, Peat, Marwick, Mitchell 
& Co., City Square House, 7 Wellington Street, Leeds 
LSI 4DW. 


nsi peat 

IQ MAR 


MARWICK 


Partnership 

Accountant 


Solicitors 


To£18K 


Our client is a broadly based well established and expand- 
ing firm of WC2 solicitors. The Partnership Secretary 
wishes to appoint an accountant, who with three support 
staff, will run the accounts section, further develop exist- 
ing financial controls and expand the present computer 
based accounting system. 

Candidates ate likely to be young, have prior experience of 
the legal cashier's function in a major firm and have the 
professional ability and enthusiasm to grow with this 
practice. 

Please send career details to Karen Will (reference 51), 
Spicer and Pegfcr Associates, Executive Selection, St 
Mary Axe, Londqn.EC3ABBf. . /' / ‘ ‘ 


Spicer aiid Fegler Associates 

ManagemcntS eivM. e s 



a Weir Group Company 


FINANCE DIRECTOR 


WOKINGHAM 


WEIR WESTGARTH LTD 
Salary Negotiable 


Weir Wostgarth is the major contracting company within The W e*t 
Group and has an opportunity for an experienced qualified accountant 
to head up the financial function at Wokingham. Berkshire. 

The finance director will be responsible to the managing director, will 
require to be an able negotiator and to draw on sound experience of all 
financial and contractual aspects of large export contracts. Such 
knowledge and skills will have been gained from work -in the 
engineering contracting industry or in the manufacturing of exported 
products. In addition to The financial aspects, the job carries 
responsibility for a range of duties including those of company 
secretary and for the personnel administration associated with a 
medium sized engineering company. Candidates at present earning 
less than C20.0QQ are unlikely to have the necessary experience. 

The salary is negotiable and will relate to relevant experience and there 
la a car. pension scheme and other benefits which combine to reward 
the high level of responsibility carried by this key appointment. 


Please write with full career details to: — 
AH. HOWIE. STAFF MANAGER 
THE WEIR GROUP PLC 
149 Newlands Road, Glasgow G44 4£X. 


Control a Group 

FCA and/or FCIS 

Hard-driving, skilful and very profitable, 
a fast-growing industrial services group 
is in need of general administrative support 
(accounting, secretarial and office management) 
to underpin its £8m. business in West London, 
a demanding role even for a tough, seasoned, 
effectual, qualified Comptroller who wQl have 
to earn every penny (circa £25,000 plus car) 

on this ascent to an early seat on the Boatd 

Please ring 01-730 0137 for Specification 876 

EXECUTIVE PRESELECTORS 

A Division of Executive Search Ltd. 

8A Symons Street, London SW3 2TJ 


ACCOUNTANTS 
MERCHANT BANKING 

£1 6-20,000+ AAE 

W* seek applications from qua lift ad accountants interested In pursuing a 
career in Merchant Banking. Our client, one of the elite Groups in the 
City, wishes to appoint three individuals across (heir financial + opera- 
lions divisions. The successful candidates will possess a good knowledge 
of taxation, be familiar with computer based accounting systems and have 
a lively analytical mind Strong management + inter-personal skills are a 
must far these pasts Our client offers a generous staff package Inclusive of 
subsidised mortgage. 

For further details call Robert Milne 
631 5045 

CRAWFORD RECRUITMENT 


FINANCIAL 


CONTROLLER 




The City 

Tele-Link Archives Limited 
provides high-security computer 
. data and document storage 
facilities- Following two decades of 
progressive growth, our turnover; in 
excess of £lm, has increased the 
possibility of public quotation in the 
very near future- 

Forthis reasoa efficient and 
effective control of the company^, 
accounting system is critical to our 
continued prosperity. 

The appointed controller will 
undertake the role of a financial 
director designate. Reporting to the 
Chief Executive, he/she will 
assume overall responsibility for 


c£ 16 , 000 +car 

guiding the company through to 
its expected flotation. 

Candidates must be qualified 
accountants, preferably ACA, with a 
highly seif-motivated and conscien- 
tious attitude. Previous experience 
in a computer-orientated 
environment is desirable. 

The position commands an 
attractive salary plus car and 
benefits, as well as excellent career 
prospects in the public sector. 
Applications, enclosing a c.v, 
should be addressed in confidence 
to Stephen Crown FCCA, Chairman, 
Tele-Link Archives Limited, 1A West 
Smithfield, London ECl. 


TELE-LINK 
ARCHIVES LIMITED 


Financial Executive 
inbanking or leasing 

Southern Home Counties 

Generous salary, car & substantial benefits. 

Our client is a well-known international organisation in a high profile 
specialist sector of a service industry. 

Owing to expansion a need has arisen to appokit a puup . 
executive tof>e located at the corporate headquarters. f mujor 

and include the study of possible acquisitions, and the negotiation or major 

leasing and financial arrangements. 

Applicants should ideally be gartered accountants. prcjtaHy 
in a bank or major leasing organisation and should be agea a 

This position offers prospects of substantial advancement in a propes- 
ave organisation. 

Please write to MJB Ping enclosing a detailed 
F/205/P, Ernst <& Whinney Management Consultants. Becktt n 
1 Lambeth Palace Road, London SE1 7EU. 

Ernst &Whinney 


Internal Auditor 


Banking 


Our client is amajor Middle East bank with 
an extensive national and international 
branch network, and is among the world 

leaders in terms of sophisticated banking 
technology and management 

Located in one of the more pleasant parts 
of the Middle East, the successful 
candidate will report to the General ‘ 
Auditor and he, or she, will be responsible 
for planning and supervising the work of a 
substantial and well established internal 
audit team. Prospects for rapid career 
development are excellent. 

Candidates, aged around 30. must be 
professionally qualified accountants with 
at least five year's post qualifying 


c. £35,000 Tax Free 

experience involving commercial banking 
and ideally including auditing branches of 
overseas banks. 

Familiarity with American banking 
practices and with audit software would be 
advantageous. 

Salary is around £35,000 tax free and the 
benefits include free furnished 
accommodation, forty days annual home 
leave and children's school fees. 

Please send brief career details, in 
confidence, quoting reference AR/1002 
to: Andrew Duncan. March Personnel 
Services , 72 Sheet Street, Windsor, 
Berks. SL4 1BD. 


ARCH 


PERSONNEL SERVICES 


FINANCIAL 

DIRECTOR 

Chessington, Surrey c. £25,000 + Car 

Our client, a fast growing U.K. pic, recently floated on a major 
European Stock Exchange, with a range of interests in tlie design, 
manufacture and distribution of capital equipment for tne media 


a number of acq uisit ions in allied fields as well as additions 10 
existing product range. 

Key tasks will be to enhance management information systems, 
further strengthen controls and work closely with the Managing 
Director in the future development erf the Company. 

The successful candidate will be a qualified accountant, preferably 
Chartered, aged 3545, and will already have gained substantial line 
mana gement experience in a small or medium sized manufacturing 
and marketing environment. Ability to work effectively in an 
entrepreneurial and loosely-structured organisation is of prime 
importance. 

Please write with full c.v. to : — 

David Berke, Esq., Ref. A74 

BERKE COHEN FINE & PARTNERS 

Dorville House, 14 John Princes Street, London W1M 9HB 


Accountants 

c.£20,000 plus car 

A main National and Provincial Newspaper Group s seeking three qualified acco untan ts 
for their London EC4 head office Tm of these positions arse from impending remanents, 
the third is a new post. 

• FINANCIAL ACCOUNTANT 

To be responsible for the production of the monthly and annual financial asooums and 
supervise a staff of forty (Ref 8437) 

• MANAGEMENT ACOJDNTANT 

Will be responsible for the preparatxm of business plans; budgets, monthly forecasts and 
the preparation of management accounts and mfonuahou systems (Sal 8438) 

• PROJECT ACCOUNTANT 

Responsible to the Finance Director for the financial monitoring and controlling of all 
aspects ofa major construction and ratocanon project spanning the narfive years (Rat 
8439) 

'Ibe company^ computerised accounting systems are bemg redeveloped and ell three 
Accountants will contribute to system design and implementation. . 

Well qualified accountants with industrial experience are sought to fiD these interesting and 
challenging posts The Project Accountant, preferably qualified, should have experience m 
the canstrucnon/contrBctmg industry 

Please write in complete confidence giving career details and quoting reference, 
or telephone Tbny Riley on 01-734 7282 for a Central London interview 

Barnett Gonsutanj Group Limited. 

Ptovidenoe House River Street. Windsor Berkshire SL4 1QT 

Barnett Consulting Group 


M.I.S. MANAGER 

a £18,000 pa East Midlands 

Ourdient is the subddfaiy of a multi national corporation and is based in the 
rural East Midlands. They manufacture, market and distribute products for the 
food and associated industries: they are profitable and well managed and have 
a turnover in excess of £10m per annum. 

They now require a professional accountant, probably an A.CMA and aged 
28 - 35 years, who has practical experience of the development installation and 
maintenance of database management systems, such as the H.P. IMAGE system. 

ThiSposftfon reports to the Director or Finance and Administration and is 
responsible for the accounting and data processing and reporting functions. 
FUfi relocation assistance is available add the remuneration package is for 
negotiation, candidates should apply fn writing quoting ret R732 to: 

Brian Stubbs, 

BKI ManagementConsuItants limited. 

No 8 Sheet Street Wfndsoc Berkshire SL4 1BW 
Tet Windsor (07535) 54017 




£24*576 to £26415* 


The Councfi invites oppHcaBons fiwn men and 
women lor this chalengkig post in e very propesahe 
authority 

SouBiwik la an Inner London Borough willi 
acute problems of muttipfe deprivation and high 
unemployment It is one of the authorities which 
hes been singled out by the Gowmment for 
ratecapping. 

The Borough Tfeasurar is the CouncT a chief 
financial adviser and is responsible fora department 
of some 330 stefi. The authority has an annual 
tumewer of £250m and a loan debt of the order 
of£550m. 

This key position calls tor a qualified accountant 
(Ideally CIPfiN with extensive financial and 

managerial experience at a wary high levs! in local 
government. Vtte are looking for an officer of the 
highest professional calibre, who must be able to 
motivate and contrftjute to the development of the 
workofthestafiasawtiole.andinperficuiacco- 
ortfinate the department's response to policy issues. 
The ability to work dosety w#h other Chief Officers 
and senior Members of the Councfl is essential. 


Benefits indude a tomp8um car aflowance and an ? 
overtime scheme. ' . ' 

For an informal cfecusskm, please contact 
Me John ftvkec Acting Chief Executive an 
01-703 6311, extension 2101. > 

’Salary indusivo of £1251 London weighting. i 

Southwark is an equal opportunfty employee * 

Applications are welcome from canjdateu reganfiasa o 
of sex or ethnic origin and from registered ttebiad < 

persons. . . 

•telephone 01-701 2870 (24-hour snawering 
service) any ttme for an appfication form, or writer 

on a postcard, to: The Personnel Office* 
^ jn ^^5SPH^^S°idte | ieifc.2SCoiwmer d MWIte t . 
London SE1560G. 

Please quote reference FT/2/5374 and job title. 

last date for receipt of completed appfcaUonfofln: I 

A 3rd May 1985. \ 

W? Southwark 

a London borough 




Accountant 

required 

for permanent position 
for medium size 
company. Age not 
important, salary 
according to experience. 

Please write Box A8976 
Financial Times, 20 Cannon 
Street, London EC4P 4BY 


SEARCH AND SELECTION 


AMBITIOUS ACCOUNTANT 


£15,000 4- CAR 


(ACMA) 

RURAL OXFORDSHIRE 


Wo sra looking to reerult in ambitious qualified Accountant who will tra 
Totally responsible to tha Managing Director for all aspects of the 
company's financial matters. 

it ia most important that the parson aopainied is able a contribute fully 
to Oia continued growth of the business. The company operates in tha 
expanding giftware market and haa in just lour years moved to |hs 
position of market leader, supplying all major national outlet*. 

Applicants with a minimum of 2 years reinvent experience, within the 
age range of 25-3S years, should apply detailing experience end current 

•alary to: 

Tom Parker, EN ARRAY MANAGEMENT CONSULTANTS, 

48 Townfldd, Rldcmansworth, Herts WD3 2DD. 


Financial Accountant 

Up to £16,000 4- car 

Ourdient is a major national retailer based In West London and has bad a consistent strowih 
record over recent ye«s. The company a entering a new exciting phase in its developmSito™! 
Wfera SESSSt?** “ coanUnt to 8S5,st ,n the of financial reporting, planning wd 

The position offers considerable scope for gaining a complete range of financial exserienc* fruww 

^ ***** «« 

m C ‘ V ' " d Wy Companies 10 **** you do not wish your 
Mr. A. Buchanan (FA/FT) 

Buchanan & Partners limited 

1 1 Halifax House, Chinnor, Oxfordshire 0X9 4JW ff= 


Financial Controller 

Circa £25,000 + Car + Bonus 

Applications invited from qualified Accountants with experience in 
working^wth associated European companies— particularly French 

wholly owned (by our Hi-tecimology parent) small company 
in the field of measuring instrument systems. 

We wish the financial management of the total European operation 
to be run by a Controller from our Barnet, Herts Headquarters 
Knowledge of French or German would be an advantage 4 
Help with cost of change of house will be arranged. 

Reply with c.v. to: NAN0METO1CS EUROPE LTD 
Holland House, Queens Road, Barnet, Herts EN5 4DJ 



; » T 






















39 



NEW YORK STOCK EXCHANGE 40-41 
AMERICAN STOCK EXCHANGE 41-42 
U.S OVER-THE-COUNTER 42. 50 
WORLD STOCK MARKETS 42 
LONDON STOCK EXCHANGE 42-45 
UNIT TRUSTS 45-47 
COMMODITIES 48 CURRENCIES 43 
INTERNATIONAL CAPITAL MARKETS 50 


SECTION m - INTERNATIONAL MARKETS 

FINANCIAL TIMES 


0 


Thursday April 18 1985 


Brazil picks wrong 
time for cotton 
boom. Page 48 
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WALL STREET 

Nervousness 
ahead ‘of 
GNP figures 

NERVOUSNESS ahead of today's Com- 
merce Department's disclosure of re- 
vised first-quarter GNP figures brought 
falls in bond prices yesterday, writes 
Terry Byland in New York. 

Short-term rates also edged higher, 
and an early advance in the stock mar- 
ket was checked at mid-session. 

At 3pm the Dow Jones industrial aver- 
age was up 1.54 at 1271.09. 

The nervous mood of the credit mar- 
kets was heightened by a report, attrib- 
uted to a Commerce Department official, 
that the GNP figures would show an up- 
ward revision. This was later corrected 
to attribute the comment to an econo- 
mist at the U.S. Chamber of Commerce. 

Speculation over Fed policies was 
heightened by the Reserve Bank's offer 
on Tuesday afternoon to buy Treasury 
bills on its own account, plus $300m for a 
customer. While analysts are still di- 
vided on the Dkely trend of credit poli- 
cies, those predicting easier credit were 
encouraged by the foil yesterday of Fed' 
funds to 8 per cent, and of three-month 
Treasury-bills to 7.83 per cent The T-bill 
rate, down by 11 basis points yesterday, 
is now at its lowest point since early 
January. 


The markets made no response to yes- 
terday's batch of economic news. U.S. 
personal spending rose slightly in 
March, and industry's operating rate 
was unchanged. 

The stock market gathered confidence 
during the morning. Chemical stocks, 
which have lagged the market this 
week, attracted buyers. Du Pont added 
$% to £56%, and Monsanto SI to £45. 

The financial sector remained firm. 
Manufacturers Hanover, the last of die 
big banks to report first-quarter pro- 
gress, gained $% to £38% on the figures. 
American Express showed no change at 
£41%. 

Among industrials, the corporate re- 
porting list was beaded by AT&T, which 
eased £% to $20% after results. Other 
technology issues looked sluggish. IBM 
was unchanged at $129%, and Honeywell 
eased £% to £58%. But Digital Equipment 
gained £1% to £109% and Burroughs, at 
$61 added $%. 

Other major reporters included 
Cheseb rough-Pond's, $% up at $32%. 
Crown ZeUerbach, £% lower at S43%, 
both after trading news; 

In a nervous savings and loan sector 
faced with a SlOOm loss at a Californian 
thrift group, Great Western Financial, 
which is the largest of the quoted groups 
plunged £1% to $26 despite higher prof- 
its. 

Takeover situations, real and fancied, 
again provided many features. Bergen 
Brunswig fell $% to $26% on termination 
of the merger talks with National Inter- 
group, themselves £2% down at £24%. 

Another heavy trading session left' 
Unocal £1% down at £46% as the board 
launched its defensive moves against 
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NEW YORK 

Aprt 17 

Previous 

Year ago 

DJ Industrials 

1.271.09' 

1,269.55 

1,168.13 

DJ Transport 

583.45" 

59821 

50256 

DJ Utifities 

15551" 

155.78 

12654 

S&P Composite 

161.44* 

181.19 

158.97 

LONDON 




FTOrd 

988.8 

9795 

888.6 

FT-SE 100 

1.304.0 

1290.8 

1.110.2 

FT-A All-share 

626.56 

620.64 

526.47 

FT- A 500 

68968 

68228 

57222 

FT Goldmines 

5212 

5355 

6795 

FT-A Long gift 

10.51 

10.46 

1028 

TOKYO 




Nikkei-Dow 

12,302.06 1220728 10.9064 

Tokyo SE 

953.90 

95420 

66457 

AUSTRALIA 




AflOrd. 

853.4 

8585 

763.1 

{ Metals & Mins. 

556.7 

562.9 

542.1 

AUSTRIA 




Credit Aktien 

75.35 

7457 

54.92 





Belgian SE 

2224.51 

2,23357 

- 

MH/IM 




Toronto 

Metals & Mints 

2,068.6* 

2,062.1 

2211-0 

Composite 

Montreal 

2,648.40’ 

2,636.11 

2533.90 

Portfolio 

130.50* 

130.08 

11351 

DENMARK 




Copenhagen SE 

n/a 

18922 

182.11 

FRANCS 




CAC Gen 

214.3 

2145 

171.1 

Ind. Tendance . 

117.7 

117.3 

69.7 

1 WEST GERMANY 



FAZ-Aktian 

421.28 

419.84 

35264 

Commerzbank 

1,220.7 

12145 

1,031.9 

HONGKONG 




Hang Seng 

1,505.97 

152150 

1,068.12 

ITALY 




Banca Comm. 

270.51 

272.46 

21453 

NETHERLANDS 




ANP-CBS Gen 

206.6 

206.9 

1605 

ANP-CSS Ind 

166.1 

166.1 

128.5 

NORWAY 




OsloSE 

310.33 

306.93 

281.4 

SINGAPORE 




Straits Times 

793.47 

79450 

993.82 

SOUTH AFRICA 




Golds 

1.113.8 

1.120.4 

1.0235 

Industrials 

965.9 

884.1 

1.053.9 

SPAIN 




Madrid SE 

110.86 

109.43 

8229 

SWEDEN 




JAP 

1,428.03 

1,419.43 

in 

<D 

SWITZERLAND 




Swiss Bank Ind 

419.2 

418.3 

373.3 

WORLD 

Aprl6 

Prev 

Yearago 

Capital Inti 

204.0 

2045 

188.1 
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COLD (per ounce) 


London 
ZOrich 
Paris Uning} 
Luxembourg 
New York (June) 


Apr ir Prw 

$328.25 S326.25 

$327.05 $329.00 

S329-23 $331.44 

8328.75 $33225 

$329.80* 5330.80 


‘ Latest mmtobh figum 


ctntRKNcns 


m 8. DOLLAR 


STERLING 


(London) Apr 17 

Previous 

Apr 17 

Previous 

S 

- 

12785 

1275 

DM 3.0265 

3.03 

3.87 

3.8575 

Yen 249.35 

2495 

319.0 

318.0 

FFr 923 

92475 

11.795 

11.7825 

SwPk- 2525 

2.5295 

323 

3215 

Guilder 3.4215 

3.4295 

4575 

4.365 

Un 1530.0 

15385 

2,475.0 

2,467.0 

BFr 605 

61.05 

7755 

773 

CS 1.35675 

1.350 

1.731 

1.7325 

MTEREST RATES 

Euro-currencies 


Apr 17 

Prev 

(3-month offered rate) 



c 


12% 

12% 

Serf* 


5% 

5%. 

DM 


5% 

5% 

FFr 


10% 

10% 

FT London Interbank fixing 


(offered rate) 




3-month U-S.S 

8’%« 

8% 

6-month U.S5 

8‘%. 

9 

U.S. Fed Funds 


8Vi»" 

8% 

U.S.3-rmmth CDs 


830" 

835 

IMLaHnontbT-bHIe 

753" 

755 


U.S BONDS 


Treasury 


Apr 17" 
Price Yield 


Prw 

Price YtaM 


10% 1967 

101’%* 

9.91 

101’%* 

9.83 

11% 1992 

102*%. 

1.1.187 

102* Va 1131 

11% 1995 

99=%* 

11303 

100%* 1121 

11% 2015 

99%* 

11.356 

99* 1128 

Corporate 

Apr 17* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

96% 

1130 

96% 

1130 

3% July 1990 

75 

10.18 

75 

10.18 

8% May 2000 

77% 

1155 

77% 

11.95 

Xerox 





10% March 1993 

: 94% 

1155 

94%' 

1135 

Diamond Shamrock 




10% May 1993 

93% 

1135 

93% 

11.85 

Federated Dept Stores 




10% May 2013 

88253 

12.10 

88253 

12.10 

Abbot Lab 





11.80 Fab 2013 

97.186 

12.15 97.186 

12.15 

Alcoa 





12% Dec 2012 

96511 

12.65 

96.911 

12.65 

FINANCIAL FUTURES 

CHICAGO 

Latest 

High 

Low 

Pre* 

U.S. Treasury Bonds (CBT) 



8%32ndsof10Q% 




June 

71-17 

71-24 

71-12 

71-22 


tLS. Treasury BBte (IMM) 

$1m points of 100% 

June 92.04 92.09 91.95 9246 

CertHtaetm of Deposit (MM) 

Sim points of 100% 

June 91.42 91.47 9127 91.46 

LONDON 

Tlim mo nth Eurodollar 

Sim points ot 100% 

June 91.03 91.11 91.00 90.92 

rto-yssr Notkmal Gift 
£50,000 32nds of 100% 

June 107-06 107-22 107-05 107-16 


COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (May) 

03 (spot Arabian fight) 


Apr 17 Pm 
50220p 517.15p 

£1 21650 £1,199.00 
£2.052.00 £2J)51.50 
$27.65 S27.65 



Mr T. Boone Pickens, both by beginning 
its offered swap of equity to debt and al- 
so disclosing the terms of its blocking 
plan. . 

A sudden reversal of confidence in a 
bid from Mr Ted Turner sent CBS stock 
plunging $6% to $109%. Uniroyal, deter- 
mined to ward off Mr Carl Tcahn. shed 
$% to $20%. 

But takeover speculation in the media 
sector quickly turned towards RCA, 
which added S% to $42 ‘A in brisk turn- 
over. Other active issues included Phil- 
lips Petroleum, $% better at £40%, and 
The Limited, a store c hain , which fell 
£1% to $37 in a sudden spate of nervous 
selling.. 

By mid-session; Treasury bills rates 
were losing their early losses. Three- 
month rates remained 7 basis points off 
at 7.87 per cent but the rates on longer 
maturities were tur ning upwards in the 
wake of the bond market 
The bond market turned abruptly low- 
er after the reported comments on the 
Commerce Department's GNP esti- 
mates. The price of key long bond, bare- 
ly changed in early trading, later 
showed a fall of *%* at 99%’. 

LONDON 

Lower rate 
hopes hold 
interest 

HOPES of lower bank base rates confin- 
ed to underpin London equities yester- 
day leaving the FT Ordinary index high- 
er for the fourth consecutive day with a 
gain of 9.3 to 988.8. 

Investors concentrated their buying 
power bn blue chips and international is- 
sues were favoured such as ICI up I9p at 
782p and British Telecom 3%p higher at 
140p. Financials were not ignored with 
NatWest 23p up at 505p and the nil-paid 
Barclays shares, the result of the recent 
rights issue, gaining 18p to 198p. 

The stores sector, subject to much re- 
cent bid and takeover activity, was ac- 
tive again with Debenhams picking up 
14p to a new peak of 261p, Kwik Save 
addin g I4p to 204p and Austin Reed 8p 
higher at 124p. 

Gilts opened firm and short-dated is- 
sues maintained this trend throughout. 
Longs suffered a bout of indigestion af- 
ter.the rises- sfoctt Easter and en de d the 
day about % fewer. 

Chief prick changes. Pages 42; Details; 
Page 43; Share information service, 
Pages 44-45. 

AUSTRALIA 

RESOURCE issues led a decline in Syd- 
ney that took the AH-Ordinaires index 
5.5 lower to 853.8. 

BHP, 14 cents down at AS0.34, 
grabbed investor attention as a large 
block of its April options was traded and 
-a flaw was discovered in its joint bid 
document with Shell Australia for Wood- 
side Petroleum. Woodside dipped 1 cent 
to AS1.59. 

MEM Holdings eased 10 cents to 
AS3.20 on suspicion of a rights issue 
soon while Renison gained 16 cents to 
AS5.40, after AS5.70, following good gold 
assay reports from Papua New Guinea. 

SINGAPORE 

SHORT-COVERING and light selling 
pressure emerged in Singapore to leave 
prices mixed to lower and the Straits 
Times index, up 2 l 20 at midday, finished 
0.83 down at 793.66. 

Banks mirrored the overall mood with 
DBS and OCBC each 5 cents cheaper at 
SS6.10 and SS8.B5 respectively while 
Malayan Banking picked up 5 cents to 
SS5.80. Plantations firmed with Consoli- 
dated 4 cents stronger at SS2JJ2 and KL 
Kepong 2 cents firmer at SS2.56. 

SOUTH AFRICA 

THE RETREAT by the bullion price 
forced an easier tone in moderate Jo- 
hannesburg trading. 

Among leading gold issues, Free State 
Geduld fell R1 to R57.50 and Driefontein 
dipped 75 cents to R54.50 although Buf- 
fels moved against the trend with a 25- 
cent rise to R88, thus recovering some of 
the ground lost on Tuesday. 

The weakness in golds spread to other 
miners with a 25-eent drop to R17.50 for 
Rustenburg Platinum and a 10-cent fall 
to R10.35 for diamond share De Beers. 

HONG KONG 

INSTITUTIONAL selling triggered a 
spate of profit-taking in Hong Kong as 
the Hang Seng index fell 15.33 to 
1,505.97 during the regular half-day ses- 
sion. 

Sentiment remained bullish, however, 
on the prospects of lower domestic inter- 
est rates and a favourable outcome of 
the Government’s sale of a central city 
property development site. 

CANADA 

LARGE LOSSES by gold shares failed 
to halt a small upturn in Toronto. 

Among golds. Lac fell CS% to CS34%, 
Dome Mines eased CSV* to CS13 and Pe- 
gasus dropped C5% to CS12K. Other ac- 
tive traded issues included Moore Corp 
steady at C$23%, Dome Petroleum 5 
cents ahead at CS3.55 and Hiram Walker 
Resources C$% up at C$30. 

Banks displayed the greatest strength 
in Montreal while industrials managed 
steady progress. 


EUROPE 

Stable dollar 
adds weight 
to results 

THE DOLLAR’S relative stability in Eu- 
rope yesterday combined with more pos- 
itive corporate results to leave bourses 
mixed to firmer. 

Trading in Frankfurt roughly paral- 
leled the dollar’s move and demand from 
foreign investors for blue chips was the 
driving force behind the day’s gains. The 
Commerzbank index advanced 6.4 to 
1,220.7. 

One of the most popular issues, Sie- 
mens, the leading electrical group, 
added DM 5 to DM 545.50. AEG rose DM 
3 JO to DM 11&10 and Brown -Boveri was 
DM 1 ahead at DM 213. 

In steels, Thyssen was up DM 1.10 at 
DM 101.50 and Klockner-Werke ad- 
vanced 80 pfg to DM 73.20. Krupp S tahl 
put on 20 pfg to DM 106.00 after report- 
ing a rise in first-quarter sales. 

Utility, chemical and retailing issues 
ail gained, while banks, which had been 
supported by the - .falling dollar, fell to 
profit-taking and ended easier. 

The rising trend in bond prices halted 
as sentiment was dampened by the dol- 
lar. Gains of 10 basis points and losses of 
15 points were seen. The Bundesbank 
sold DM 34.5m of paper after selling DM 
51.2m the previous day. 

Paris regained some lost ground after 
Tuesday’s sharp decline, and prices 
inched higher. 

Engineering and electronics issues 
were strongest Thomson-CSF rose Fr 19 
to FFr 588 after news that the company’s 
earnings improved in 1984. 

Zurich was spurred by healthy results 
and tended broadly higher across the 
board. Oerlikon-Buhrle was SwFr 10 
ahead at SwFr 1,460 after bouncing back 
into the black in 1984. 

In a strong insurance sector, Zurich 
Versicherung gained SwFr 300 to SwFr 
22,600 and Swiss Re, which discounted 
rumours that it is interested in repur- 
chasing Commercial Union, remained 
unchanged at SwFr 10,450. 

Banks edged higher after the an- 
nouncement on Tuesday that four large 
banks would lower their customer time 
deposit rate by % point. 


Bonds continued to gain, putting on 
about 50 basis points. 

Local issues ended steady to mixed in 
Brussels. Wagon Lits added BFr 70 to 
BFr 2,920 and announced a one-for-Bve 
rights issue. 

GB-Inno-BM, the retailer, gained BFr 
20 to BFr 3,225 despite tower net profits 
for the previous year. 

Quiet trading in Amsterdam left 
shares mixed to lower. Insurer. Nat-Ned 
lost FI 2.10 to FI 68.80 before announcing 
a 10 per cent jump in profits for last 
year. Aegon forecast improved earnings 
for the year but slipped FI 3 to FI 170. 

Bond prices edged higher after the an- 
nouncement of a new 7.75 per cent state 
loan tender with a 15-year life. 

Stockholm reversed a three-day slide 
to end higher in moderate trading. The 
non-socialist opposition parties said 
they would cut taxes on stock dividends 
In a bid to boost private share savings if 
they win the September elections. 

Madrid was also firmer on a broad 
front after lively trading, with gains 
posted by construction and communica- 
tion issues. 

Blue chip industrials led the market 
lower in Milan as investors sold before 
the monthly settlement of accounts. 

TOKYO 

Strong move 
to regain 
lost ground 

SELECTIVE buying of oil and gas issues 
carried prices higher in Tokyo yester- 
day, with the Nikkei-Dow market aver- 
age regaining nearly one-third of the 
ground lost the previous day, writes Shir 
geo Nishiwaki of Jiji Press. 

The index improved 94.78 to 12,302.96 
after suffering a record drop on Tues- 
day. Turnover swelled from 391m to 
441m shares. Declines led advances 406 
to 367, with 143 issues unchanged, indi- 
cating lingering concern over the mar- 
ket outlook. 

The Nikkei-Dow opened some 40 
points weaker, but rebounded steadily, 
led by active buying of oil, gas and non- 
ferrous metals that should benefit from 
the yen’s rally against the U.S. dollar. 

Kawasaki Kisgn , a main loser the pre- 


vious day, finned Y10 to Y210, remaining 
the most active stock with 24.28m 
shares. Yamashita-Shmnihon Steam- 
ship also rebounded Y5 to Y150. 

Nissan Chemical, second busiest with 
24.16m, soared a maximum Y80 to Y442 
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traded was Mitsubishi Steel, which 
strengthened Y45 to Y720 on expecta- 
tions of a link-up with Philips of the 
Netherlands. 

Tokyo Gas, fourth busiest with 
15.01m, gained Y13 to Y190. Teikoku Oil 
posted a maximum allowable daily gain 
of Y80 to Y785, on the fifth biggest vol- 
ume of 14.31m shares. Showa Shell put 
on Y68 to Y556 and Mantzen Oil Y19 to 
Y291. 

Sanraku-Ocean moved up a maximum 
Y101 to Y1.010 on investor interest in its 
tie-up with Ajinomoto, which is to pave 
the way for an advance into pharma- 
ceuticals. 

On the other hand, previously fa- 
voured biotechnology-related stocks 
slumped on a wide front Green Cross 
shed Y120 to Y3.050, Yamanouchi Y40 to 
Y3.660 and Toyojozo Y70 to Y1.660. By 
contrast, Mochida surged a maximum 
Y500 to Y8.150 and Meito Sangyo a maxi- 
mum Y250 to Y2.280. 

Blue chips also eased following an 
overnight decline in American Deposi- 
tary Receipts on Wall Street Hitachi 
dropped Y9 to Y790, Sony Y70 to Y4.180, 
Honda Motor Y4Q to Yl,260 and Fuji 
Photo Film Y40 to Y1.660. 

Bonds moved little in the absence of 
fresh incentives. The yield on the bar- 
ometer 7.3 per cent government bond 
due in December 1993 rose slightly from 
6.630 per cent to 6.635 per cent 


Wbok helping German, Swedish and Dutch 
businesses move to Yorkshire & Humberside? 



If we said the Yorkshire and Humberside Development 
Association, you probably wouldn’t be surprised. And by 
now you probably know all about our situation, in the heart 
of the UK yet with direct access by air and sea to Europe’s 
most prosperous regions. And about our financial incentives, 
excellent workforce and housing facilities. But unless you’ve 
actually lived here, you may not know that we’ve also some of 
the friendliest people and most attractive, varied countryside 
anywhere in the world. 

Want to know more? Watch this space tomorrow. 
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EAir pIB 
EAir pfC 


458 

12 


17% 17% 17% 

23 22% 23 +% 


493 19% 19% 19% +% 


46158% 
422 3% 
176 1% 


T% 8 -** 

f 


SO 15% 14% IS, +1 


28% 21% EMGF130 
1®« 12% E0StUUlQ6 
78 60% EsKod 310a 


8 s 

% 


s 


% 9 


158 18 17% 1 

77 u22% 21', 22 ' + 

5 7 31 256 221, 22% 22% -% 

10 7 142 ulSB, 1®, t9V + % 

. _ 4.8 12 3098 6®, 681* 86% 

60% 37% Eaton 1.20 13 7 384 51% 51% 51% +% 

3®, 20% Echftn .88 34 12 586 28 25% 257, -% 

32% 20% Edwtfl.0* 19 11 1768 27% 27 27 -% 

38% 31% EdsSr 160 49 10 48 32% 32% 32% +% 

18% 13 EDO 14 i.s 12 152 16% 16% 16% -% 

34% 19 Etfwart M 18 21 233 31% 3®, 3®, 

23% 19% ERG dp(135 10. 13 23 23 23 

29% 25% EPG ptlTS 11 19 2®, 28% 29 +% 

28% 23% EPG pr 56 28 27% 27% -% 

16% 9% EITon) 18 113 1S% 15% 15% 

' “ ElCOr .36 35 3 10% 10% 10% 

EtecAa 1 4% 4% 4% 

EMI 91 278 9% 9 ®, +% 

EMM pl 1 -91 7 u10% 10% 1®, +% 

EWsp 9 .08 3 27 17 25 24% 24% -% 

18 11% Elgin .80 5.4 18 8 15 14% 14% 

1©? S, Etatam 115 7 8% 6f, +% 

76% 5®, EmreSieO 16 14 334 72% 71% 72 +% 

14% 5% EmRatL94t 6.717 217 14% IT, 14 +% 

20% 11% EmryA JO 19 10 1T73173, 17% 17% -% 

321* 2«% Emhort1.40b 4.9 9 111 28% 26% 28% 

2®< 15 EmpDBI.76 88 7 12 20% 20 20 -% 

5 4 Emp pl .50 10- Z4I0 5 ®, 47, +% 

% 132 EnExc 163 3-16 132 3-18 + 1-326% 

32% 22% EnglCp .72 15 17 248 28% 28% 28% 

38% 1®, EnisBu J6 1.8 13 3 34% 34% 34% -% 

2®, 17% Eraser cli. 60 5.7 17 591 28% 27% 27% -% 

105 81% Ersch pH1.3Ba 11. 810 100% 100 10®*+% 

3% 1% Ensrca 25 27 2% 2% 2% 

21% 9% Enters 29 10% 10% 10% 

20 15% EntxE n 1.87a 11 54 1®« 18 10% -% 

21% 16 Enterinl 30 7.2 8 88 16% IB 18% 

26% 15% Equtx G 15 18 26% 2®, 26% -% 

®; 3 Equlmk 333 6% 6 6% +% 

17% 11% Eqmk ptl31 14. 30 1®, 18% 1®, +% 

443* 28% Eqtflaai.72 10 7 528 44% 43*, 44% +% 

- - “ - - .9 9 65 13% 13 13% +% 

17 15 17 11% 11% 11% -% 

11 12 50 20% 20% 20% 

3612 13 22% 22i* zgt* -% 

38 9 44 19% 19 19% +% 

Ethyl s J6 19 11 1358 19', 18% 19% -% 

~ 173 2i* 2 2i* +% 

67 2% 2% 2% 

4.5 8 52 3®, 34% 35% +% 

12. ' " — “ 

65 8 


1 2 Month 

togb Lav Sax* 


Chgc 

8/ 5b Cta Pm 

tfor. TM. E IQfcftgh Low QattCknc 


11% 7 FMOGUBa 
24% IT? Frsaifc .60 
3U, 21% Fnam .60 
203, 19 FruMf 9 63 
3T? 25 Fntftf pf 2 
35% 20% Fuqua .40 


22. 253 9% 9% 9% 

21 W 940 21% 21% 21% -% 

15 16 19 24% 24% 24% +% 

15 6 508 24% 2?* 23% -% 

7.0 227 28% 28% 29>* ~'t 

1J9 36 33% 32% 32% -% 


3T, :6% GAP 
40 21% GAP 


G G G 


34% 19% GCA 

77% 4®, GQCQ l 

10% 4 GED 

13% 5% GF Cp 

44% 35% G^E ac 


18% GapStr JO 
30% 10% .40 

10% 13% Gabo J 
~ 9% GtmdC 


GnCorpl.50b 
ITT? 14% GAtov i eae 
46** 29% GnScah 1 
34% ir% GCimns 40 
33% 17 GCn pis. 40 
21 IT} GnOat 3 
84 44), GnOyn 1 


7 5% 

99* 5% 

I«a 6% 


GnHmn 
GHcst s x 


177, S% GnHous24 


GnMHtH24 
GMoC 5 


60% 47 

85 61 

40 34 

52*? 44% GMot pf 

9 3', GNC 

13>* 7% GPU 


20 


14 

49 

ar- 

39% 

*% 

39 

13 

290 

31 

30% 

31 

*% 


13 

203 

26-', 

»% 

26% 


13 

11 

57 

75 

74% 

74% 

■*■% 



38 

S 

47, 

J, ll 




X 

?% 

7% 

7*7 

+ % 

75 

7 

S774 41I* 

4®, 

40% 

-% 

68 


1 

26% 

3®? 

36% 

+% 

11. 


16 

22% 

221, 

22% 

-u 

26 

X 

4 

801 

s*» 

S'l 

56% 

If 

-% 

20 

17 

1057 25*4 

» 

75 

■*■% 

26 

17 

85 

11% 

11 

”% 

+ % 

29 

15 

41 

IV, 

19 

19 

-% 



273 

10H 

«% 

10% 

-% 

3 2151 

ais 

47% 

4®, 

487* 

-u 

10 


48 

18% 

1®4 

16% 

-% 

24 

fl 

21 

42 

41% 

42 


1.2 

11 

5*8 

JT, 

33 

43% 

+% 

14 


38 

32% 

32 

32 

+% 


16 

303 

14 

13% 

13% 

15 

B 

177167% 

67** 

67% 

-u 

37 

12 

31X59% 

59 

59% 


40 

10 

3C2 

62% 

61% 

62% 

+u 

9.4 


17 

6% 

«% 

*% 

-% 


10 

27 

71* 

7% 

71* 

+% 

22 

3 

28 

rj% 

w, 

13% 

+% 

7.4 

X 

79 

1U 

10 

10 


27 

il 

385 

’*% 

1BU 

*8% 


3J 

34 

XI 

57 

WH 

507, 

-% 

8.8 

5 

5150 73% 

73% 

73% 


99 


B 

38 

31% 

38 

+% 

10. 


4 

»% 

50% 

5®, 

-% 


5 

.1613 21 

6 279 


25 7% 
79 12 % 


7 7 -% 

12 % 12 % +% 


5T, 39% GnSign, 80 4.1 12 247 441* 

12 ®* GTH ®1 25 11. z800 11% 11% 11^ -% 

®, 5*, Gansca *2 135 5% ~ 


5% 


.6 25 72 17i, 17 




2®, 1®, GnRad .10 

23% 15 Gem gi 322 20% 20% 20% +% 

2®, 16% Gstpf 163 32 10 20% 20% 20% -% 

38 24% Gemini. TO 16 15 319 33% 32% 33 +% 

27% 18 GaPas 80 16 23 2570 32% 2 2*, 22% +% 

37% 33 GaPe pH24 11 306 37 " — 

37 32i* GaP ®B1£4 6.2 


25^; GaPw pr 


28% 22', GaPw pO.44 13. 

30 25% GaPw pO 76 13. 

21 in* GaPw poje 11 
21% 17 GaPw pH 52 13. 
25% 2T% GaPw pf2 7S 11. 
66% 52 GaPw pf7.80 13. 
30% 2®? GarbP *1.18 
2T? 12 GarbS 9 .12 
12% 8% GmntP 
11 S3* GdjrFn 

27 1®, GfflHiH .52 

60% 42% GUenal60 
173* 11% GlaasC 
©, 4% GtetriM » 

25% 17% GlabM pf350 
i®, 8*8 SdNag. 

41, T% GkfN wt 
31% 11 GttWF 10 
34% 24% Gdrich 1.56 
11 ©* Gdrch pf A7 

29% 23 Gaodyrl.60 
19 IT* GardnJ -52 
321* 19 Goukf 


37 37 +% 

100 38% 36% 36% +% 

84 a26% 26% 26** +% 

27 77% 26% 27% +% 

5 29% 29% 29% 

2 20% 2®« 20% +% 

W 20% 20 20% +% 

3 347, 24% 247, 

zK) 61 61 61 -% 

19 IT 34 30 29% 28% -% 

.6 14 227 16% 16% 18% 

14 11% 11% 11% -1, 

5 334 *0% *0% 10% 

11 20 461 25% 24% 25% -% 

A3 12 517 60% 59% 60% +% 

14 12% 12% 12% 

5.6. 518 4% 4% 4% -% 

17. 62 2®, 20% 2®* +% 

19 2360 ulT* 13 13% +% 

105237, 3% 3% +i* 

7 7 518 3®« 29% 2B% -1% 
5.1 14 155 30% 30% 30% -% 

11 ZS10®, 8% ®, -% 

5.9 7 807 27 26% 27 +' 


26% 27 +% 

13 T7 104 15% 15% 15% +% 

17 62 591 24% 24% 24% 

441; 36% Grace 180 69 ID 303 41% 40% 40% -*i 

69 47 OremgflJA IQ 13 16 62% 62 62 -% 

14 9 119 16% 16% 16% -•* 

8 360 17% 16% 17 -% 

12 11 82 45 44% 43 +% 

10.7 4 16% 18% 18% -% 

40 9 951 38 37 37% +7, 

13 10 52192®; 26 28% - 1% 

47 159 — — 


17% 8% OAF* 40 
1®, 13% GtAlFe 
45% 27% GSJdn 1 
21% 15i? GNtm 1.85a 

43% 31 GONt 1J2 
23% 16% GtWFoi-BS 
19% ®, GWHsp 

16% 11% GUP 1.72 118 22 all 
29% 18% Grayfi 1.20 45 10 539 27 

8% 2% Grabar 11 81 47, 

*3% 8% GrowOs.30 1317 59 

12% 63* GrabB .08 
X 22% Grimm 1 
26% 24% C.um pH80 

8% 4% Gnmtal .16 
27% 20 GuMrd JS 
59% 25% GttWtf .90 
24% 11% 0*1% 

X 16% GuMR ptL30 6.4 

15% 10 GKStUi1.6& 11-7 

33% 27 G9SU pr4.40 13. 

75 SS% GH3U (48.00 11 


18% 17 + 

16% 16% +% 
28% 26% -% 
4% 4% -% 

12% 13% -% 
12 12 % 4 % 


.7 15 111 1 

19 7 228 25% 25% 25% -% 

11- 10 26% 26% 26% +% 

19 14 5% 5% 5% 

28 8 8 24 3, 24 

25 12 28183®? 357, 36% +% 
24 15 35 15% 15% 15% -1, 

1 20 % 20 % 20 % 

663 15 147, 15 

33 ST? 33% 331* -% 

2300(93 73 73 +% 

19 127, GAero -69a 43 X 13331®, 15% 1®, +% 

19% 14 Gutton .60 17 13 17 1®* 16 18% +% 

H H H 

6% 4% HRT 15956 6 6 

Z77, 19% HaHFB 1 19 120 25% 24% 25% +1 

43% 26% Haifa* IX 5J11 174430% 30% 30% 

1% % HaUwd .08 5817 18571% 1% 1% 

5.7 85 I0*s 9% 9% -% 

9 183 28% 29% 29% +% 

11 14 13% 13% 13% 

9J 46 19% 19% 19% -% 

24 U 169 48% 46% 463, -1% 

3219 92 2®* X X ~% 


2013 18 4®* 4®? 49% -% 


2018 98 28% 28% 28% . 

X 503 10% 10% 1®? -% 
““13 54 29% 29 X -7, 


3.4 12 »4 2^ 28 26% -% 


14% 9% Equhe n .12 
14% ®, EitxnmJO 
2T* 1#, EaaBa n .44 
247, i® B EssaxCBOb 
31', 18% Earl no .72 
20% 10 EOiyl 5 
7% 1% vJEvflnP 

9% 2% vjEvan pf 

41% X ExCMol.00 
18% 13% Exoetsn.86* 
51*, X Exxon 3.40 


3k 

S 16 1®i 1®, -% 

6102 u52% 51% 52% +7, 


F 

17 9% 


1.3 12 330 16 15% 15% +% 
1.9 15 02 !B'? 17-, 18% +3* 


73% 85 
68 — 


a** 


25' 


3d 


173, ComES232 
20% Comsatl.X 
20 GPsyc s .24 
30% 26 Conipgr.60 
171* 11 Cbtinfic 
4®* 15% Cptvsn 

32% 20*2 ConAgs .87 


1X79% 9% 9% +% 

3385X1, 30 30 -** 

I 30% 30% 30% -% 

II 16% 16 16 +% 

1 16% 1®j 1®? -l* 

11X73% 73 73% +** 

ZlOO 65% 05% 653* -% 
24% 247, 24i, -i, 
67 67 

59 5 9 +1 

23% » 


210 67 
2100 59 
9.7 5 dt 24 


3 6 12 827 uW 321; X +% 
.7 X 488 33% 33% 33% +1% 


1.9 11 15 31 

T 276 IS . _ 

13 467 17% 17% 17% -% 

2.7 15 12d 32% 31% 31', -'« 


30% 31 -% 

14% 141, +% 


23% 13% Conoir Sib 
18% 13% Con nE 3 1.80 
27 19% CnnNGldO 

17 10% Conrac .40 

3T* 23% GonsEHdO 
200 - - - 
43 


26»* 

14 +1, 


1.012 163 23% 23% 2T* 

9.4 9 17 17% 17 17 

9.0 10 24 26% 26 

2.9 6 110 1d% 13L 

7 J 7 1081 33% 32% 323* - 
154% GonE pl 8 26 2 u206 206 206 + 

K ConE p|46S 11. =4720»1i* 41% 41% +% 

44% X ConE pl S M 26 43% d& 43% 

X 20% CnsFna 1 3.3 11 62 30% 30% 30% -% 

CrtGNG 232 5.3 9 73 441, 44 44 

. CoraPw 6 532 6% 6% 6% 

45% X** CnP pflJ7.45 ItL ““ ‘ 


46% 31 
®4 4% 


4®? 25% CnP otET.72 ll 

461, 25 CnP ptG7.76 1& 

25% 11% CnP prVd.40 18. 

21% 9% CnP prUlfiO 18. 

22% 1®, CnP prT3.78 10. 

33% 11% CnP prfl 4 18- 

23% 1®, CnP prf*3.98 10. 

2®, 10% CnP prN185 1& 

15% 7% CnP prM2 SO 17. 

7 CnP prtlZ} 16. 

CnP prS4.0? 10. 
CnP prKl43 ]/. 
X% CnOCp 2 60 54 7 

Comm 
Condi n 
emu pi 

CtllHd n 

Cnti rib 8 

ComTell.72 


*500 «■? 4*'? 

*850 43% «% 42% -1% 
z300 43% 43% 43% 

52 25 24% 25 4% 

43 20% 20% 20% -% 
12 21% 21 Z!% +% 

X 22'? 221* 22% +% 
12 22 22 22 -% 


U% 


195 21% 21% 21% -% 
' 14% 147, -r 


241? 11 

15 7% 


43 


10% 47, 
4% % 


12 

% 

4% 

18 


13 15 14% 14% -% 

44 14 13% U +S* 

X 2 ®, IT, 22% -1? 

18 14% 14% 14% +% 

506 40% 40% 40% +% 

IX ®? 8% 8% -% 

334 3 2% 3 

14 44% 44% 44% -% 

436 1% 1% 1% 

50 7% 7% 7% -% 

411 23% 23% 23% -% 


11 ®, FH Ind 3 IT 9% 9% 9% 

67a* 44% FMC 120 15 51 71 53 62 62% -% 

13% ®, FabClr .28 2515 18 11% 11% 11% 

— ~ 6 13% 18% 13% 

4.6 44 17% 17% 17% +% 

9.7 17 371* 87 37 -% 

1.4 8 354 13% 1®, 1®, -% 

25 506 23*, 22% 22% +% 

3J 12 17 15% 15% 15% -% 

47 0 SO 19 18% 1®, 

20 16 96 10% 10 10 

8 270 S, 5*1 5% -% 

50 8 X 3®, 36 k% + 1% 

28 1184 37 30% 37 +% 

389 34% 33% 33% -% 

4 3 10 161 35% 35% 351? -% 

1.0 1810 15% 15% 15% +% 

17 7 333 19 10% 19 +% 

19 13 224 20% 20% 201* + % 

48 13 28 I®, 16% 10% -t, 

44 B 1554 58% 57% 58 -% 

1.X 45 11 65 27% 26% 26% -7, 

2 7.4 9 4 2®, agr, 267, -% 


14% 9% Focal 
20% 15% Fairchd.80 
3®, 337, Fairs pO.60 
16% 9% Falrtd .18 

24% TOU FamCH 3 
19% 14% Fanstol .» 
28% 14% Farad .X 

13 8% FayDrg .20 

7 4% FMsrs 

37% 29% FodtGo 1 84 
4S% 273* FtBdEHJ 
401? 33% FdHm pf 
X Xi; FdMeg 1 52 
19% 1®, FadNM .18 
27 18% FadPB a .70 

23 16 Fadni 144 

19% 137, FUSflOl -X 
59 42% FedD6HS4 

29 1 * 22** Ferro 
37 25% Fklcat 


17** 4 FlnCpAM} 


7% 2^ FnSBar 


372 07, 6% 6%' -% 

_ . 4 43* 43* 43* — 1, 

RnCp pn.73a 21. X 321? 32 321- -3. 

32 4% 


5^ 3*- FlnCp pl JO 13. 


3®, 24% CiDaia .72 25 X 130528% 28% 28% +% 

337, 23% Conwtf 1.10 3 6 12 48 30% 30% 30% 

3% 1 vtGeoUJ 5 T, 1% 1% -i, 

84*; Coopr 1.52 4 9 14 M5631 30% -% 

37% X Coop! pHW 8J 76 35 34 34 -1% 

" 12% CoopUb 3 242 15% 15<g 15% 


97 


, FnSBar 32 4% 4% 4% 

1®, Ilf Fir asm .X 4.1 10 3070 19% 18% 10% +1% 

21% 12% FtAU S .68 3.5 7 894 19% 19 igi! 

35** 21% FBkSysieo 48 S 325 u3S% 34% 35% +% 

35 25% FBkFla l.X 3.311 3 33% 3T* 3T* -% 

71% 35% FSoal l.X 1.8 11 X 68% 677, 86% +% 

27 16% FstCtnel.32 54 X 30! 24% 24 24% +% 

57 44*? FCtll apfS.73«11. 25 51'? 51% 51% +% 

19% 13% FtBTul.30 10.7 17751®, d12% 1®, -1% 

55% 40 FIBTx plane 15. 2 41% 41% 41% +% 

21 9% FtQty S 105 SI* 9% 9% +% 

20% 107, FFbdAZlSe B 7 147 19% 19% 19% -% 

4®* 3®* Pints, 234 49 8 759 4®, 47% 47% +% 

3®, 21 Fmtst pH 37 8LO 159 29% 2®, 29% +% 

11% 71* FtMtsa 24 2310 60 103* 10% 10% 

17 16 FtHatn n 186 4 16% 18% 18% 

50% 31% FNSlB 2.88 5.9 7 169 40% 487, 49 +% 

77, 4% FHPa 167 7% 7% 7% -% 

MU X% FstPa pf? 62 91 160 2tP» 2®, 2«** 

317, 221* FlUnRI 1.92 83 15 55 30% 30 30% +% 

25% 14% FiVaBk.84 2510 199 243, 23% 24 -7, 

2®, 16 FtWtee 120 4J8 31 26*, 26% 26*, +*g 

62 457, FWtec p(625 12 1670 51% 51 51 

54% 30% Flrerib 1 27 36 137 3®? 35% 3®? +% 

11% 8% FKrtFd 05a .5 100 10 93* 0% -% 

35% X% FhFnGel J2 18 9 19 35*. 35 35 

47% 42% FW pf456e 9.8 46 47*? 47** 47*? +% 

28% 14% FleetEn 38 1 8 8 2095 2®, 1®? X% +% 

14 14 lie 37 3®? 36% -% 

27 U 53 30% 30 30% -% 

13. 11 12% 12% 12% +% 

■6 18 x!53 33% 327, 33% +% 

.15 578 27 2®? 27 +% 

4 13 154 |/41% 40% 41 +% 

8 3 9 704 X 2S* » +i. 

18% 11% FlaSU .40 24 13 182 171, 17 

7% 3% RwCfen 46 5 

21 11% Fhwrr 8 A2 13 18 152 1®? 10% 18% -% 

22% 14% Fluor .40 2.1 776 19% 19 19% +% 

55% 47 FtWieCZX 4 0 12 02 55% 547. 551? +% 

’ “ - - - 543 2888 44% 437, 44% +% 

11. 13 12*, 12% 12% -1* 

24 16 417 67% 87 67% 

2315 2013 15% 14% 15% 4% 

9.6 83 IX 29% 28% 287, -i?^' 


39% 2?i; Flemng .88 
33% 23% FtenoV JO 
13% 10% Rexi pH.61 
37% 19% FbgtS .M 
31% 141? noaiPt 
,40% 29% FlaEC -16a 
! 26 18% FlaPrg 216 


17 
5% +*, 


51% 33% FcndM 240 
12% 10% FtDear 1 X 
677, 4®, FtHawtfl.64 
16% 10 R»Mh .44 
36% 25% Foxbnsi.04 


Halwd pt56 
25% HnmP , 

11% HwvIS 1.47A 
15% HanJI i.84a 
27% Kandtng.12 
__ 15% HandH .66 
53% 25 Ha^rJ 1 
3®, 17% Harinds Jfi 
1Z% 7% Harmsfi 
33% *4*? HrpHw JO 
35 221* Hams J8 

18% 10% HarGrn 
28% 19 Hatsca 1 J8 
3T, 23% Harimxl.28 
18% I®, HattSa 1.80 
23% 15% HawEI si. 64 
137, 8 KaymA20a 
34% 23% HazMn.38 
13% 9 HazLab J2 
31 13% HHham 

13% 9% Hacks 38 14 

23% 13% HadaMJX 1.2 38 355 17% 17% ITfJ 

27 14% HaUrm.48b 23 12 1556 20% X% 20% +% 

25 15% HaUlg J8 1.7 12 48 21% 21% 21% 

48 32 Heinz 1.60 3J 13 343 48 47% 48 +% 

X IT* HakwC X 50 14% 14% 14% -% 

25% 18 HelmP J4 1J 27 367 227, X 22% +% 

“ 1 5% 5% 5% 

4710 897 337, 33% 337, +% 

J 37 155 241* 23% 24% +% 

22 28 X 28 

353 17 16% 17 +% 

3J 12 883 41 40% 4®, -1, 

“ *' +% 


8 63 I®, ig% 16% 

4811 27 26% 26% 2®? 

3*10 83 33% 33% 33% +% 

11.11 38 18 15% IS +% 

7.510 SI 22% 217, 217, -% 

1.7-7 41 11% 11% 11% +% 

1.4 15 238 27*4 2®* 26% +% 

18 18 5 11% 11% 11% +' 


355 20% X% 20% +% 
37 111, 1«, u% -% 


3% HflmCa 
371* 271* HereuW.60 
24% 15% HarttC .05a 
X 19% HeriCpM.SQ 5.4 
17% 16% HeiGptn 
421, 2®? Harahyl.40 
11 ®* Hasson 

13% 0 Hasn pf 
44% 317, HawB%-22 
30 18% Hexcal 60 

1®* 12 HlShaaiJO 
13% 8% HiVoR .15 
28% 171; Hdnbrd J* 

73' 


16 S', ®* 67, + 

1 11% 117, 11% 

J 16 548835 34 34% - 


23 16 266 26% 25% 26% -% 
1711 30 1®, 18% 18% -% 
1.2 9 X 12% 121* 12% -% 

24 12 233 22% 22*, 22% -% 


537, ST* Holiday 1 

83% 54% KollyS 1 

277, 12 HomeO 

25 11% HmFSD 


45% Hilton 1.60 27 15 475 877, 67% 67*! +■? 

30 Hitachi ,33a 1.0 11 563 817, 31% 31% +% 

1.9 U 228 S2 51% 52 +% 

1.3 13 15 79*« 79% 7®* -% 

32 822 18% 18 18% +% 

8 1488 24% 24% 24% 

B% 7 HmeG pH. ID 12 48 8% 8% 8% 

32>* 70% Hmstke .20 J 44 685 2C*« 25% 25', -% 

16% B% HmatFndO 23 5 83 16% 16% 1®* 

““ J B 546 507, 50% 50% +% 

13 11 3793507, 57% 58% -% 

3.1 12 28 33% 3T* 33% 
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171, 11% 
5 1% 

8% 3% 
18% 8 
41% 29% 
— 1-16 427, 29 
21% 18% 
10 7% 


32% 19% Espey 40 18 7 7 

35% 28 EsqRd .72a 20 20 A 

36% 22% EtzUv 18 2 

8% 7 Excel ,40b 4.4 S 44 

6% 2% EXpiSv 18 84 57, 

F F F 

12>, «% FPA 80 82 12 

5% 2 FalrmC 10 3% 

11% 5% Ftdala 50 8 

11 9% FSConn la 0.5 7 2 Ifll 


28% 221, 221, 

35% 35 35% 4-% 

31% 31% 31% 4% 
9% 0 0-% 

5% 67, +% 


II 


30% 183. FtFSt- n60b 

13% 11 FWymBBO 
17% 117, FtschP .681 
18 7% FncGE 

H% 8% FlonEn 
437, £5% FlafkJv 70 
30% 22% Flute 1381 
13% 6% Foodrm 
10 7% FoottM 

07, 4% FthrOG 

112 t&i Fon3Cn0l4e 
24% n% Foresd. 

2% % FOIOral 

8 4% FrdHIy 

26 14 FreqEl 

9T, 5 FriosE n 

UP* 97, Frlona .50 
207, 12% Frlscn 3 J? 

144, g FmtHd 
19% 10% Fur Vli n 


a. 8 


GUI 
QT1 

37, 1% GateyO 

33 24% Garan 120 

18b 8% GonLji 
103, 7 Gayfad 
13% 93, GelmS 
4% 2% Gemco 

IP; 12% GDetns 88 
5 2% GnEmp .20 

17% 11% GnMIcr .ID 
7% 27. Gensca 

13% 7i, GeoRas 


11 % 12 

3% 3% 

57, 57, -1 L 

101, 10% +% 

2.0 7 61 29% 29% 29% 4% 

87 10 30 12 11% 12 4-% 
58 10 6 12% 12% 12% -% 

- 4 15 B>, 8% O’, 

17 9% S'! 9% "% 

18 10 M 4Z7, 42% 42% ~% 
5.5 10 S16 25 24% 25 4% 

10 20 101 , 10 % 10 % 

7 91, 9 9 -1, 

21 125 9 9 9 

*200 963* 051* 963, 4% 

34 59 19% 183, 19% 4-% 

200 l'g 1 % 1 % 

12 61, 81, 8% 4-% 

18 6 22% 22% 22% - % 

82 8% Bi, 8% 4-', 

28 10 20 18% 18% 181, -% 

1 1 17 28 20% 20% 20% +1, 

22 13% 13b 13% 

19 14 18% 18% 18% 

i G G 

8 57, 5% 5% 

27 1 3ij 3% 3% 

7 (6 11% IK, |1% 4-% 

42 127 2% 2% 21; -% 

4.1 0 3 29% 29% 20% 

a 91, «% o', •*■% 

15 84 8% 77, 8% 4-% 

16 12 11% 11% 11% -l, 

78 11 37, 37, 37, -% 

61 8 229 14% 14% 14% +% 


35% 201, CrowlM la 
21 9% CmCP 

37, I, CrutcB 
15% 21* CrystO 
23% 133, Cube 
7 0-16 GuatEn 

DWG 


J4i*i 1 1 a- 10 1 ra-ioj i« ■ ,3. nw, ^ 

15 11-T6% 11-16+ MB 2? SS,? , 

»«? ?* 3*i ?>* ( 39 5*b 8C5& 1 


3% I', 

3 1 3% Damson 3 84 

% 181, Dams pfZ.50 13. 6 


9% 3% Daiarm 

8% 3% DeRosa 

0% 4% Dacrai s 

34% 20", DetLab 52 
15% 113, DelVai 1.68 
11% 2% Debited 


20 7 2 343, 34i 343, 

13 16% 15% 16% 

2 96 1 15-161 

2393 2% 

-39 20 12 47 20 

40 1% 

D D D 

.131 65 5 255 


a. a 

1% 1% 


3t 


2 2-% 

4% 4% +1, 

. _ 18% 18% +% 

247, ig% Dams, p(3 7S IB. 3 20% 20% 20% +% 

7a 12% DataPri .16 US 104 14 133, 13-% 

41 S% 5 5 -% 

10 7 61, 6 8% +% 

13 3 S% 53, 5% 

I. 5 10 3 34 337, 337, -% 

II. 9 32 147, 14% 147, +% 

1568 2% 2% 2% +% 

4.1 13 8 5% 5% S% 

18 7 14 13% 14 -% 

1.513 32 13% 13 13>, -% 

75 2% 2% 2% -% 


4 

3% 

& 

2 

% 

22 

3% 

a 

5% 

1% 


DBgmm23l 
DevJCp 
DtaBm JO 
Digicon 


39' 21% GiamFdBO 
20% 8 Gmn g 


4% 4% +% 

14 14 +% 

4 4 

11'a 12 
3% 3% 

10 % 10 % +% 


4.3 16 4 4% 

.7 12 2 14 

11 4% 

5 13 12 

9, 3 a 

21 12 215 38% 377, 38' -% 

11 11 % 11 11 % +% 

34% 17 Glam 5 88 26 7 18 33% 33% 33% -% 

37 233, Glrunr 1b 3 1 12 38 33 U 32 32% +% 

Bi, 23, GtotoNR 27 3% 3% 3% +% 

21% 10% Gloeer .44 2_1 n 40 ao% 20% 20% 

80 3% d 3% 3% -% 

276 1 15-161 

4011 7 28% 27% 28 -% 

3.8 B 1 26% 26% 26% +% 

2.0 12 58 20 19% 20 +% 

0 10 10 10 10 +% 

7 2 2 2 -% 

15 18 13 12% 13 ' 

10 70 33% 33% 33% 

U 16 2S7 38 37% 37% +% 

12 124 223, 22% 22% +% 

16 20 u10% 10% 10% +% 


3% GoldW 

1% 13-lB GUJFld 

2S% 23% GorHurt.12 
27 19% GouftJT h 

24% 157* GmdAu.40 
12 8% Gram 

27, 1 Gram wi 

id, 10 GrTech 

34 261, GlAml 

40% 27 GrQJcC .44 
25 6 Grenms 

10% 4% Greiner 

13% 8% GrdCn SCt 
15% iPj GltCdg 52 


44 10 10 11% 11^ 11% -% 


730 14% 


14% -% 


32% 22% a (sir 40 1.3 17 100 31 30% 30% -% 


Digit wt 6 % % % -1-1 

Oillrd S .20 .3 ID 37 58), 58 58% + 1% 


Diodes 
Dir Ad P 
Dndco 10a 
DomeP 


62% 

81, ■ 

0% 

9% 

3% 

20% 22% Domtr gl 40 
13 67, Downey 

39 25% Ducori .80 

r , % Dunlop 
31% 22% Duplex .02 
19 13 DurTst 40a 

16% 97, Dynlcl J7e 
23% 10% Dyneer .60 


10 2 43, 41, 4% 

9 2 7% 7% T% 

1.1 0 49 9 81, 8', +% 

16732 9-16 2 7-16 2% 

-20 26% 26t, 26i, -% 

* 3 11% 11% 11% -% 

2.7 & 1 30 30 30 


10% 5% 
14% 11>, 


HMG 


18 91, HU8C 60a 

11% 8% HamoK.Ba 
27 169, Hanfrd s .68 

■2% 1% Harvey 

31 IK, Haute s 
36% 22% Haste pl 
21% 14% HBhCne.020 


H H H 

-10b 1.1 3 8 

60 4.9 7 

39 12 6 
9.1 7 4 

£6 12 1 


1914 13-18% 13-16+ 1-1E 9% 5% HIBiCh 


2.9 11 22 Ii31% 31% 31% +% 

2.6 16 50 151, 15 15% +% 

1J 12 367 15 14% 15 -% 

18 9 34 21 20% 21 


EAC 

16% 12% EECO 
7% 37, ERG 


E £ E 

.40 5.0 10 

.32 2J30 14 

IS 21 


% 

6% 


8 8 

14% 14% -1, 
6% ■ 6% 


4 2% EofrtCJ 15 56 2% 2% 21, ] 13% 6% 

40 31% Estop 6J6e 18. 4 5 37% 37V 37% +% I ,fl/ B 6% 
12% 6% EcftoBg 12 721 121? 12% 12>, -% 


15% 10% HelttiM .64 
Bi, HeinWr.20e 


16% 77, 

!X 8 

a% 4 % 

s 2% 

if" 

0% 21, 


13% 6% HollyCplSe 
HmHar.71t 


Bi, 9 9 -% 

12i, 12 12*, +% 

15% 15% 151, -% 
10>, 10i, 101, 

26% 261, 26% 

20 1% 1% 1% 

11 388 29% 29% 29% 

10 34% 341 2 34% +% 

0.5 8 10 21% 21% 21% 

14 56 7S, 7% 7% -% 

47 0 IS 13% 13% 13% +% 
£6 10 7 77, 7% 7% -% 

.7 11 28 IS, 15% 15% -% 

1133 3% 3% 3% +% 

06 387 8% 5% 6% + 1 

28 4 5% 5% 5% 

29 34 2% d 2% 2% 

19 13 14 13% 13% 

17 3% 2% 23, 

U 19 30 12 11% 11% -% 

6815 72 10% 10% 10% 

KmH wL27l 0.4 5 2% 2% 27, 


Hetmch .10 
Heldpr 
He)iom 
HersnD 

Hmdrl 

Uknlxini 

rapnon 
Hofman 


111 261, 
9 41, 

4% 2% 
2% I'l 
->0% 25% 
10% 6% 
23% 16% 
2% »% 

9 », 67, 
16 11% 
5% 2% 

ft ^ 

10% B 
101, 9 
S% 1 
39 17% 

5% 3 

17% 12 

B% 5% 
Si? 2% 
61- 27, 

11% 71, 
1>% 3% 

36% 28% 

ft 1* 

171, 101- 

9% 53, 

IT*, a 
13*, s 
2% 1% 


Homy 1.80 

Heap wt 

HouOTl.lOo 
HounE 
HubefAl.38 
HifieiBUO 
HudGn .40 
Husky g .15 

ICH 

ICO 

IPM 
ImpM 
jrgil gl.GQ 

fantron 28 
InraSy 

a a 40 
.12 

IntBkm 
fnt» wt 
imHyd 
InfThr n 
InThr pl 
InDa 
tomes 
toaly 


Jadyn ,50b 

Jacobs 

JMAm 

Uhnfu 

jonnro 

JohnAnOO 

Johnlnd 


Q'ge 

?/ Sh Qen Pm 

0». TH. i lOfhK^D law IkigBCktta 

11 11 178 ul7% 17 
22 5 47, 

28. 1277 4 3% 

10 23 16 153, 

3.4 12 10 40% 40% 

3.4 12 31 40', 40 

2216 15 20% 20 
67 Bi, 8 

l t l 

25 3 H 402 91% 68% 

12 2 6 % 6 % 

■05r 17 78 3% 3 

15 2 17, 

ft!3 38% »% 

IT 20 9% 9i? 

13 60 19 22% 21% 

9 211 3 17. 

3 9 9 

1.0 22 57 12% 12% 

245 3% 3% 

20 1% 

18 10 7% 

759 0% 

16 93, 9% 

12 

08 £8 31 

J J 

349 


6 


30 14 
4 

K K 

KnGs p!4.50 1£ 

KapokC 
KayCp JO 
KuchmSSt 
KeyCo 20 
KeyPn JO 
KeyCa 


58 

1129% 

B 

J 

3% 

5 

1«, 

10 

8% 

35 

2*, 

24 

37, 

71 

to 

3 

K 

7% 

*100 361, 

203 

3 

4 

15 

2 

15 




1% 


171, -% 
5 

4 +% 

15% +% 
40% 

40% +% 
20 -% 
6% 

91% +1% 

f ^ 

2 +% 
33% +% 

ft:* 

2 

9 -% 

12% -% 

3% 

1% +% 
7i, -% 

9% 

9% -% 
1% 

28% 

3% +% 


7% 

2% 

3% 

3 

2 


157, gi, 
15% B7, 
27% 21 

2*2 1% 
& 

7% 2% 

33% 23% 
14T a 11% 

177, 11 
18% 9% 
13 B*« 

27% 24% 
9% 2% 

30*4 12% 
67, 3% 

16% 7% 

4 2% 

Ss. ii 

39% 23% 
IP- B% 
13% 6% 
10 10 % 
141, 10 

35% 13% 


KeyCa wt 
KeyCa un 
Udde wt 
Kinark 
Kirby 

Kto«wVs.02r 

Knogo 

Knoll 

KagerC2.32 

LSB 

LaBarg 

LaPm 

LdraSg.150 
LndBnn.54 
Ldmk s .32 


21 

.0 

17 

14 

£8154 

L L 


6% 6% 

8i, 
3*, 
4% 4% 


B 

1.3 23 
39 

27 2 7% 

£1 15 411 9% 

9 6 6% 

10 IT, 

6 8% 

39 

B . . 

157 3% 3% 

2 2% 2% 
38 14*, 14% 

181 12% 12% 
33 26% 26% 
L 

48 1% 1% 

22 2 % 2 % 

5 5 47, 

23 36% 36% 

224 14% 14b 
31 16% 16% 


Laum n 

LaarPP 

LsePh 

Lehigh a 

LetsurT 

UbtFPh 30 

Utfld 

Lodge 

Lorlmr 

Lumex .08 

LundyE 

Luna 

Lydal a 

LynCSy JO 


3.7 9 
1.9 11 
46 
16 


15 
12 
17 
1.7 8 


9% 7% 

2i, 1 

5% 3 

15% 6 
17% 8% 
21, % 
18% 107, 
35 177, 

4% 
10% 3% 
273, 18% 

29% 8% 
107, 8% 
Big 5 
22*2 12% 
19% 8% 
29i; 18 
17% 12% 
40% 15 
11 8 

ft S 

881, 52 
18% 12% 
317, 23% 


14 
1.4 21 


3Sj 2J2 8 


17 
.8 24 
19 
B 
4 

.9 19 

M M 

MSA n ,73a 8.3 
MSA wi 
MSR 
MacGrg 
MacSen.lB 
Macrod 
MBPS 
Mangd 
MrthOf 

MrtdV b 

Mrahin 
MarlPr 
Maslnd.20a 
Matac 
Matftefl.12 
MatSc n 
Matrix* 

MayEng 2 
MaydwJOb 
MeCOG 3e 
McDow 
MadabM2a 
Madia 1.18 
Madia JO 
MS4M.16 


59 11<^ 11% 

2 10*, 10*, 
3 24% 24% 

84 8% Bi, 

14 u31 30% 

8 5% 5% 

38 u17% 16% 

IB 2% 2% 

12 2 % 2 % 
314 34 33% 

11 14% 14% 

7 12i, 12% 

23 12 11% 

52 143, 14% 

195 34% 32% 

M 

? 8% 


14% +% 

V* 

2% -*% 
37, 

10 +b 

7% 

36% +1% 
3 +% 

IS -% 
15 

7% -% 

9% -% 

9% ■*% 
I 7 , 

s ^ 

S.: S 
12% +% 
26% -% 

1% "% 
2b 

5 +% 

36% 

14% +% 
16% + % 
11% -% 
10*. 

24% +% 
8% +% 
31 +% 

5% 

17% +1% 

21 

2% +% 
34 

14% -% 
12% 

11% "% 
14% “% 
34% +1% 


12 Monk pr Ss 

High law Stock DHr YU. E TOO: High 


91, 5% MercSL 371 

HP, B% MetPrp .15 
20 11% Metex 

aij 4% MchGn 
11 •, 8% MidAm 44 
24% 14% ihchlE 24 
54% 331; MrteCp 1 
17% 10% MoogAJBb 
<% 3^ UtgRt wi 


7% 

7% 27, 

21 16 
B% 4’« 
5% 2*. 

11 3% 


13b 


MtgGthl.56 
11-16 Mortm 
MtMed 
UOvSlr ,1Si 
M0W6L 
Murpln 
MuseAr 
1-16 Muse wt 
Ti, Myerin 20 


52 B 89 7% 
•9 19 39 15-’, 

15 10 146 19% 
21 37 6% 

3 7 15 T4 U12 
1 B 20 117 14% 
1 8 13 10 u&6 

1.B IB 39 15*, 
54 3% 

87 6 » 17% 

05 ti, 
16 15 4% 

S 1 
4 

15 


16% 

a% 

3 


15 7% 

10 1* 


PI'B* 
Oau Pm. 

Lwr Quote due 

7 % ti 

15% .157, *% 
18*, 19% +% 
6% 6% 

11% 12 +% 

14*, 14% -% 
W% » *1% 
15% ip, *% 

3% 3% +% 

17*4 I?', 

>% 1% 

4*4 43, - 1, 

16% I6T4 -% 
&», 6% - % 
-% 3 + % 

7*4 7*4 


2.2 11 

N N N 

15 4 

29 ID 12 
7 15 366 IS 
21 114 

42 12 9 *9% 

8J 16 7 15% 


12 % 12 % 12 % * % 


6 

14% 


9% 5% name* 

14% 11 NfGsO ,40b 
27 12% NtPatni 10 

*., 1 NtrtsLB 

19% 11% NMxAr 791 

15% 10% NPInRl 99 

20% 13 MProc l.20e 61 10 107 19% 

*4% 25*4 NYTimeM 1.2 17 409 433, 

173, 10% Newcor .32 

147, 11% NwpS 150 

1 1% 5% NiCftols 
3% 1% Noellnd 

3% 2% Ndtex 

13*, 10 NprdR n 
18 13*, NoCdOg 

35 »*, NIPS pl4 25 13 


12 

14% 


5*4 


2 e NoHrz n 
6i, MucJDi 
14% 9 Numac 

24% IP, OEA 
22% 14% Dakwd 08b 


27 19 3 
10 9 17 

9 91 

7 2% 

20 10 2 % 

7 233 11% 

4 16b 

Z350 32% 
5 12 3% 

9 12 9% 

17 11 


8 6 
14 14 

14% 14% 
1% 1% 
If 19 
15% 15% 
19% 19% 
43 43% 

>1% 12 
14b 14% 
10 % 10 *, 
2% 2% 
2% 

si 11 

16% 16b 
32 32>? 

3 3% 

9% 9', 

10% II 


-% 


1% 
20 33, 
13 13% 

31 11% 

10 


11 

9 

6 

17 
1 J 8 

18 
.7 15 

8 
22 
14 33 
£2 12 
2£ 

£5 
1J7 
1.4 15 
1.1 18 
3.7 11 


11 173, 

2 5 

11 9% 
72 ISO, 
41 28% 

261 U17% 
22 6> ? 
27 16% 
78 15% 
24 24% 
55 14% 

98 37b 

40 9 

11 5% 

29 9% 

50 85% 

24 177, 

1 31% 


ft ft ft 


8% 8% +% 
1% 1% 

3% 3% 

13% 13% “% 
11 % 11 % +% 
1% ir 
__ 1L_ 
d17%17% -J, 
5-5 +% 

9% 91, - % 

*9% 19% +% 
27% 28% +% 
18% 17% +», 
6% 6% 

18% 16% 

15% 15% +% 
24% 24% 

14% 14% ~% 
3V, 37 -% 

8% 9 
5% 5% 

93, 9% +% 

85% 85% -% 
171, 17% +% 
31% 31% -% 


12 

IP, 4% 
19% 10 
71, 3% 

7b 3*, 

ft ft 


Od«A n 
OdeiB a 
Olsten s 24 
OOfewp 
Openn n 05e 
OnolH B.20 
OSullvn 72 


10% 6% Oxl rdF 42t 
11 7% OzarkH 20 


1 O 

>3 

0 

9 

2>% 

21% 

21% 

-% 

4 13 

132 

19% 

19% 

19% 

+ % 

39 

10 

8% 

71. 

73* 

-% 

58 

b 

>H? 

11% 

lib 


1 3 17 

B3 

10% 

18% 

19% 

*% 


14 

6 

6 

5 

+ % 

7 32 

10 

7% 

71. 

7% 


3 0 15 

3 

6% 

0% 

8% 


£0 13 

3 

35% 

35% 

35% 

+ % 

4 4 10 

>6 

9>, 

9% 

3% 

-% 

22 a 

67 

9 

Ps 

0 

*% 


P o 


13 1<r, PGEplAI 50 12 3 12b 

121, 8% PGEptBI 37 12 11 1% 

10% B% PGEpO.25 12. 554 10% 

10% 6% PGEpfE1.25 12 10 10% 

10b 8 PGEpIO 20 12 2 ID 

34% 29 PGEp«=4 34 13 27 33% 

32% 26*, PGEpC4 06 13 11 31*, 

27 21% P6Ep*Y3.20 12 334 25*, 

21% ITT, PGEpfWSr 12 K 21 

13% 15% PGEjjN2 32 11 4 19% 

21% 17 PGEpfTJM 12 20 21% 

22% 17% PGEpQG.62 12 33 21% 

20% 15% PG£pfi*37 12. 

IP, 13% PGEpffJOS 12 

17% 13% PGEptO 2 >2 

16% 13% PGEpfM 96 12 

19% 14% PGEpHJ 25 1£ 

17% 13% PGEpOG.04 12 

9% 7% PGEpfi 1.09 11 23 u 

24% 14% PGTm 124 54 8 9 

37*. 31 PacU p!4 36 1 2 

38% 31% PacU p!4.50 11 

43% 34 PacLt pl4 75 It. 

1% % Pago g 

39% 29% PnBCp .48 

8% 5% Pamatt 

fl% P, ParaPk 

23% 1S% ParkC h. 80a 
14% 7% PaiTch 

5% 21, Payfon 

45% 321* PonEM 1.20a £0 1b 4 

23% 15% PenTr 1 20 5.5 12 91 21% 

38% 26 PenRE 240 68 9 3 

14% ip, Penrll JO 

32*, 23 PennlC 80 
14% 10% Per ml n 

12 9% Perm) ptl.10 9.4 

5% 3 PetLw 

1% 5-16 Pad. wt 

10% 6% PwLa pll. 55 24. 

13 7% PatLe pl2J8 26. 

16% 12% PeiLe pf333 X 

2% 1% PhllLD J7a 

9% 3% PteoPd 

6 2% Pier 1 wi 

IP? 5 PksnrSy 

57, 47, PttWVa J6 9.7 *0 11 5% 

16% 11 PADM 40 2.9 59 6 13% 

717, 57 Pittwayl.80 £510 8 71% 


S3 19% 
101 17% 
12 16 % 

4 16% 

9 18% 

73 17% 

9% 

23 

2200 36% 
7400 39% 
z70 41% 
9 7-16 

1 J 20 1645 3P, 
23 15 
2 

5 


8 

279 


9% 

22% 


35 51 10% 

29 9 4% 

«% 


1.5 9 23 13% 

£8 47 13 28% 

17 12% 

42 12 

80 3% 

23 % 
207 7 
126 9 
134 13% 
14. 2 52 2 
84 4% 

2 72 3% 


12 % 12 % 
11% H% 
10% 10% 
10 % 10 % 
10 10 

33% 33% 
31% 31% 
26% 26*, 
20 *, 21 
19% >9% 
20*, 3«, 
21 % 21 % 
19% 19% 
16*, 17% 
16% 16*, 
16% 16% 
18% 18% 
16*, 17% 

a - 9% 
23 

36% 36% 
39% 39% 
41% 41% 
7-18 7-16 
35% 357, 
7% 7% 

9% 9% 

22 22 % 
10% 10% 
4% 4% 

43% «3% 
21% 217, 
35% 35% 
13 13 

28% 28% 
>2% 12% 
11 % 11 % 
3% . 3% 


-% 
+ % 
+ % 


12 lion* 
ikgfi low 

12% 6% 
M% 13% 
1& 0% 
7 !a *8 

!fi ft 

33% 17% 
7*8 5% 

2«! 16% 
8% P„ 
1% % 

6 3% 

21 15% 

29*, 19% 
19% 14J, 

33% 25% 
9% 47, 

26% 10 

9% 5 

8 2% 
18% 13% 

20 12 % 
4% % 

14% 10b 

8% 6 ‘ 
4% 1% 

17% IP- 
S', 5% 

4 , 3% 

IB 9% 
18% 10% 
4% % 

29% 117, 
30*, BOb 

; j 

S% *% 
7% 

lob 11% 

2 K, 10 % 


Suck 


Pr 

Ow. YU. E 
.9 18 


Pizraki OB 
PtcrD g 30 
PtoSma 
PopeEv 
PortS ys 
POsUPrJOe 
PowtsTIfib 
PraiiOs 
Pratt. 92 
PraBfldir 
PramRa 
Pr«ud 
PrpCT si 52 
PiovEn£04 
Pgt pit £34 12. 

Pgt pC-3.38 13 

PumaG 
Queogs 28 

R R 

RAJ 35a 5 2 13 
BTC 

Ragan 12 
Raittbg .72 
Raiirti 

Ftnvtm 42 3 28 

RtlncT 
RnSflw 
RegalB bOb 
ReslAsc 
Rex Not 
HitieiP 20 
RioAl g SS 3 0 

RlpGClr 

Rekwvs 52 
Ro»»a »2 
RoonPn 
RovPim 
HBlV 

Rtnsoll 30 
Rvkon 50 


II 
9 
32 
13 14 
5 63 

«09 

1.7 

14 
74 11 
69 & 


7 25 
4.5538 


8 

479 
13 
12 
I 9 16 


18 33 
5 12 


Sis 

icros 
181 9% 
25 30% 
51 13', 

73 ■». 
20 iff*. 


15% 

33% 


10 6l-> 

« 23% 

5 7% 

12 1 

3 3% 
15 Mb 

4 29*, 

5 19 

4 32% 

57 57, 

22 2Sb 

R 

32 6% 
24 3% 

2 15*, 

31 16% 

10 1% 

31 13% 

3 
2 

14 123, 

8 


7 3% 


Ch'ge 
Due Pm* 
Uw GixiccQcui 

9% P, - % 
2W, -% 

>3% 1*', +% 

4% 4*, 

10% 10b 

15% 15% 

33% 33% 

6% 6% -% 
231, 2J% 

r'i “% 
> I -% 
3>- 3% -% 

M% Mb 
293, 29*, 

19 19 

325, 32S| 

5*, 6*, - % 

25% 25% 

ft 5-j *■% 
2-% 2% 

16% <6*, -r% 

16 16% ■*% 
1% '% - % 
U% >3% 

;• 7% - % 

3> 3*. 

12b 12% +% 


7 

3', 


+ % 
+ '< 

+ *8 
+ '• 
+ % 
+ ', 
+ *7 
+ 17, 
-1 


7b 
5*, 

13 

10% 6% 
3*5 H 

7*1 5% 

5% 7% 

80% 67% 

65 52% 

21% ,7% 
38% 31% 
23% 18% 
60 33% 

36 23% 

S', 4% 

iff% g% 
5% 3% 

22*, 15% 

14% 10% 
8% 4% 

35 19 

16b 11 

61% 34 
IP, 10% 

9% 

9% 3% 

5 3*» 

15% 11% 

IS*, 9% 
14% 8% 
2% *| 
14*. 9% 
14% 123, 

13 10% 


*T» 
+ 1, 


68 S'? 


a 

2 

4% 

3*, 

4% 

53, 


13S, 135, 
71% 71% 


- 1-10 15% 10% 
-% 1 15 6 

% I 18% 10% 

167, 9% 
15% 12, 
8% 5% 

Z% 9-16 
W% 71% 
10 73, 

>0% 7% 

11% 8% 
133, 1D% 

39 28% 

21% 163, 
20% 16 
68 53% 

78% 64% 
15 6% 

10 6% 
20% 0% 
.6 1 ? 3% 

J’ 4 15 - 

4-, 1 11% 8% 
“ % 


+ % 
+ % 
-% 
+ % 

-% 

-% 


a 

2 • TO 
2 5 12 

S S 

SFN plA 
SMO 

Sago 28 

Salem 2Dr 36 11 
SLarlo 

SDgo t» 88 1?. 

SOgo pl I 12 
SDgo pl 9 84 12 
SDgo pr 00 12 
SOge p!2 47 12 

SDgo pM 65 13 

3>go p42 68 12 

SonJW 290 
SandgteBO 
Sound A 20 3 18 

Sound pi 20 12 

Scoplr n 
ScheiS 56 
Schwab 48 
SciMgt .10 
SciLag 
ScuiRn 
SbdCp SO 
SocCopl6c 
S00DI1 
Solo, 

SollgAS 
Srvnco .44 
Satan e 12 
ShaerS la 
Sharon 
ShopwLlob 
StorHSn 
SlorSp n 271 
Slercn .40 
SHimAb .20 

SmthA 50 
Smma as 
Snyder 2 
Solrtron 
SoTax 

SC Ed pll 02 11. 
SCEd p(T.06 11. 

SCEd pi(» 11. 
SCEd 011 19 11. 

SCEd p(1 45 11. 

SCEd pH 30 34 
SCEd pl£30 11. 
SCEd pt22t 
SCEd pT.58 
SCEd pIQIK 11 
Sprkntt 
SprV pl 1 id 
Spctro S .09 .5 17 

SpedOP 

Spencez24 2 J 30 
Spndffin 


208 43, 
i« 10% 

I UTS*, 
14 13- lu 

128 u28*, 
9 3* 

41 3% 

4 4*, 

13 5*, 

75 14b 

37 197; 

s 

24 7b 
1 3% 

1 9 

79 b% 

5 1% 

1 7% 

7 8% 

250 ufll 
450 65 

5 21% 


4% -a, ♦% 

101, 10*4 
TSS 18% *% 
11-1613-16+ 1-16 
38 70*, -% 

».% 26!, -% 
3% 3% 

4>, O, * % 
6% 6% * % 
13*, 14 - .. 

19-', HU, 


49 9 
3 0 10 


28 II 
3 9 15 
23 


8 5 
1 1 8 

5 

IJ 

88 21 
7 12 
786 

1 1 

£2 
339 
15 13 
3.4 
£9 
14 14 
17 


11. 

12 


7 16% 

1 221, 
5 58-% 

3 27 

22 6% 
26 10% 
19 4% 

14 20% 

58 13% 

15 4b 

78 20% 

12 15b 

2 Bib 
88 14 

5 
5 

8 
5 
7 
5 


Si 

ft 

17 
12*, 
169 % 

141 14J, 
164 14 
97 12% 

71 12 

107 13% 

82 in, 

7 tfib 
49 143, 

88 7% 

1 11-16 
25 9% 

39 07, 

4 9% 

48 10*, 

15 13% 

1 38% 

10 20'; 


7J, 7% 

3% V, 

9 9 -% 

a 5% 53, 

'% >% 

7% r % " % 
9% 9% '% 
81 91 *b 

65 65 

20 % 2 t% , b 
30b 36b - % 
22 % 22 % -% 
5flJ, SO*, -1* 
27 27 - % 

6% 6% 

10 % 10 % -% 
4*, 4% 

19 , 19% -•* 
12 % 12 % 

*% 4% -% 

1», 19% +% 
15 15' 

81b 61> 
i3*; iJ 
i% 1% 

6*> 6*4 

4% 4-% 

11b 11b ♦% 
17 17 +1, 

12% 12*j +3, 


♦% 
+ % 


I® 7 , 

65 

78', 

9 

7% 


212 193, 
13 61, 

41 10% 

15 9% 


13*. 14% +7, 
13% 14 T% 
12 % 12 % -% 
11 % 12 +% 
13% 13% 

173, 173, +% 
16% >6% 

14b 143, +% 
7% 7% +% 

11-16 11-16 
9% 9'. -% 
9*, 9% -1, 
9% 9% -1, 

10 % 10 % -% 
12% 13% +% 

3ft »» -H 
20 % 20 % -% 
19% 197, +1, 
65 65 +1% 

70', 781, +1, 
9 9 

19% ft 
6 6% +% 
10% 10% -1, 
9*2 9% 


Continued on Page 42 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


.JET 


IJMamft Pt Ska Paw Aw. 

HigH low Stock Dhr. YU. t lOO^.High 

Continued from Page 40 • 


120'? 97 Hill pi 17 13 IS. 1250 116% 
68 51 PhilE p!9 50 14 zB20 66% 

57 44 PhBE pit 80 14 i50 55 

56% 40'? PhME pf7 75 14 

21 15*, PhHSutR32 

05% 62% PhUMr 4 

25 10% Phllpln .48 

60% 26 PltUIn pl 1 19 1 54 

56% 33% PhllPW 3 75 8 14595*0% 

26% 16% PWtVH .40 10 10 126 25% 

32*, 22', PnhM s 28 9 9 *22 30% 

32% 23% PieNG 232 74 9 30 31% 

31 U% Pier 1 

«% >»% Piiebryl 56 

M 31% Pioneer! X 

26% 17 PtwwEI 17r 


*80 541, 

6 2 13 55 u2l% 
44 13 2388 921, 
22 12 161 22% 


12 718 10 

3.3 11 723 *7% 

4 2 6 166 29% 

9 38 105 19% 

43'? 77% PCtnyB 1 20 3J 11 356 38% 

14% 9% Pmstn 1038 12 

15% 0% PtanRs .20 1.7 11 324 11*, 

13% 77, Plamm.iflb £0 0 90 8% 

13% 0% Playboy 3 116 10% 

33% 19% Rasey 61® £4 12 6 25% 

22*, 167, PogoPd .60 3 4 30 177 17%. 

32 24% PolarM 1 3.3 38 11T4 3D% 

22i, n% honors .40 J 7 47 12% 

20% 15 PopTal .80 4.2 55 10% 

19% 13% Ponec AO £5 58 204 16 

187, 13 PonGEl 82 0.8 7 322 18*, 

>03*, 90 PoQ pm 50 » *100 102% 

22% 17% PotG pt£60 12. 1 21% 

33', 20% PortS P«40 13. 39 33% 

33% 20% PurG pf432 13. 26 82*, 

38% 25% Pottch 158 4.5 12 16 34% 

29% 19% PotmB216 7.4 0 338 29% 

42% 36 PUB P'4.50 11. *840 42% 

38 31 PotEf pM.04 11. *130Q|38% 

25% 17% Praml s .38 1.6 16 5 22% 

38*; 24% Prfrnrk 2 * 

20 1 , 1 1-, PnroeC 

26% 127, PnmMr.es 

59% 47 ProaG£60 

15 7% Prdfeft .32 

47V, 31 Proto 140 13 9 4 417, 

21% 16% PSwCm 2 04 8 1042 uZ1% 

19% W, PSCoi (42.TO 11. 6 19% 

9% 6 r , PSInd 1 13. 7 370 8 

8% 6 PSJn pf 1.04 14 *600 7% 

47 367, PSln pl 7.15 18 

61% 49% PSln pi 9.44 17. 

55 44% PStn pt 652 17. 

55 43 PSln pl 638 17. 

57% 46% PSln P'8.96 10. 

6 3% PSvNH 

18% 8% Pt*i pC 

16 7 PWH pID 

IP; 7 PNH pTE 


54 7 25 37% 
14 858 17% 
J 27 406 u?P% 
4.9 12 1686 53% 
23 19 188 14 


14% 5% PNH pf 


14% 7% 

27% IB' 


2100 44% 
*210058 
*112(52 
2128060% 
*100 54% 
664 47, 
3 1#, 

7 13% 

14 10% 

16 11% 
11 11 % 


11.0 499 27% 

4 

*110 33% 
32 18% 

16 20 
*500 101% 
*1Q 85 
*100 79 
27 3% 

14 0 12 11% 

12 10 312 14% 
.7 24 B40 16% 

5 1 12 356 25 


PNH p«3 
'% PSvNMZBB 

78% 20 7 9 P9»EG2.72 9 6 7 887 »% 

13% 10% PSEG pH. 40 11 11 ir% 

36% 28 PSEG pM.06 12 

19% 15 PSEG pt2 17 12. 

16% PSEG pl2 43 1£ 

106% 96 PSEG pH £25 12 

66 55 PSEG ptl 00 >£ 

Bib 85% PSEG pffiffi 1£ 

4% 2% PuWrt* 

13% 8% Pueblo 16 
IS 9% PugalPl.TB 
21% 10% BiinHtrl? 

38% 22% PutrXanJfi 

irn, 5% Pyro 7 214 ft 

45% 281; QuakOel J4 £0 13 2319 4*, 

98 90% QuaO p!9 56 ID *90 95 

22*4 15 Oial(SQ80 3.7 26 191 21% 

in? b% Ouamu 37 74 S>, 

343, 23 Oueaan.60 5 0 0 41 3^B 

25% 14 Okflall J4a 1.1 *7 14 22% 

R R R 

14% 6% RBfnd 18 2J 2BP 7% 

43% 29% RCA 1 04 25 12 8375 4 

36 29 RCA pl 350 07 *350 36 

97% 71 RCA pl 4 4 1 18 96% 

31% 24% RCA pl 2 12 & B 409 31% 

36% 28% RCA p( 365 90 252 36-’, 

«, 6% RLC .20 2.8 B 810 7% 

4% 3 RPC n 121 3% 

IB 12% RTE J6 35 0 15 151, 

11% 6% Radios 8 88 10% 

42% 25 RataPur 1 2514 853 40% 

8% 5% Ramad 50 377 7% 

21% 16% Ranca 84 4.S 9 8 18% 

902 3? b 
7 24 66 60% 

2 12 

1615 1337 46% 
4.3 33 214 01? 


9% 3%' RongrO 

6$ 47% Reyem .44 

17% 9 Raymk 
403, 34% Raymol.SQ 
13% 7% ReadSt 40 
23% led, RdBal pl£13 11 23 l^g 

>6% O'? RltRe! 1 33e 10. 10 5 13 

17% 9 RecnEq 12 893 13 

12% 8 Redmn .30 3.5 « 66 8% 

i% % Regal 70 - 

39 33 RekSiC 60 £l 10 38 

7 3% RopAIr 12 220 6% 

2 1% ReoA wt 100 1% 

12% 41, Rp&ypS 30 309 27 10% 

45% 3tb RepNY 1.04 £08 TOO 45% 

26% 20*, RNY pC3. 13 13 2 25 

34% 21b Ftepex 1.64 5.0 7 443 323, 

29*, 20i, RopBk pC 12 7.1 39 28 1 , 

22% 14% R8hC« 32 15 5*75 22 

32 ’a 22% Romeo .80 3 4 U 95 237, 

14% 9*, *|Rever 37 II** 

*0% 32% Revlon 1 84 50 12 850 87% 

24% 17% ftnthwi 70 3 7 13 16 19 

20 11% Round .44 3J3 10 573 13% 

07'r 52-% Fktvnln3.40 4.1 B 2272 83?. 


1161? 118%+% 
651? 66>g +3, 
55 55 -1% 

54% 54% +% 
20% 21% +% 
90% 91% -1 
22% 23% +% 
54 54 +% 

307, 40% +% 

247, J5 

30 30% -% 

3>% 31% -T, 
183, 18*, +% 
407, 471? *\ 
29 20% -% 

19% 10% +% 
377, 38 

11% 117, 4- I, 

11*, 11% +% 

10 % 10 % +% 
25% 25% ’ 

176 171, +i 4 
297 , am, +% 
12% 126 +% 

19 19 -% 

16*, 15% -% 

18% 7j»% ~% 
102% 102% - 1% 
21 % 21 % -% 
33% 33% 

32% 327, 

34% 34% +% 
29% 29% -% 
41% *£% -1% 
37 37 

22 % 22 % +% 
371, 37% 

181, 17i, +t, 

26% 276 +1 
52% 53% +% 
136 13;, 

416 417, +% 
21% SM, +% 
19% 3 -% 

& -% 
7% 7% 

441, 44% 

57% 57% -% 
51% 51% 

50% 506 
51% 54% +1% 
4% 46 

15% 15% +% 
13 13 

13 13% +% 

11% 11% “% 
11% 11% 

27%- 27% +% 
2B% 28% 

12% 12% 

33 33 +% 

177, iB + % 

20 20 - % 

101% 101% + % 
66 85 +1 

79 79 +% 

3% 3% +% 
11 % 11 % 

141; >43, 

IB 10% +% 
246 » +% 

8% 8% 

41% 42% +% 

« 95 -1 

21 % 21 % 
e s% • + % 

32 32 -% 

216 22 +% 

B% 7% 

42i, 42% -*% 
35 36 + % 

96% 96% + M, 

31 31 +% 

38% 38% 

88, n, +% 
3% 33, -% 
156 >5% + % 
10 % 10 % +% 
396 «0 +% 

ft ft ;4 

S3, 33, -% 
596 60% 

12 12 
44% 45 -% 

B% B% 

19% 19% 

13 13 +% 

12 1 , 12*« +% 
8b B% -% 


38 371, 3*7 


. % +% 
6% 8% -% 
!% 1% “% 
10% 10% 

443, 45% 

25 25 - % 

32% 32% +% 
28% 28% +% 
21 % 22 + % 
23% 236 +% 
11% 11% 

36% 37T, +% 
IS?, 187, -% 
13% 13% +% 
82% 82% -1% 


.llr-Mdmb 
M luw ' 

A 10% -1DOI? 
*1%' 26 
327« 241, 
34», in, 
331? 17b 
77, <% 

38% 271, 
4r? 35% 
24% 12 
217, 123, 
38% 271? 
38% 23% 
71% 4«i, 
55% 27i? 
22 % 10 % 
26% 6% 
13% 67, 

ft ft 

34% 24 
141, 8% 
50% 4V, 
22 121, 

50 33% 

28 13 

20 15% 

28% 17% 
28% 10 
266 12% 
156 8% 

50% 35% 

30 19% 

28 15 

23 16 

18% 11% 
ID 5% 
341? 20% 
34% 21% 
35% 26% 
22 1B% 

11 9 

10% 3t, 
34% 22% 
261, 17% 
1W, 6% 
10% 8% 

51 31 
25% 186 
30% 20% 
38*, 20% 
34% 25% 
18% 14% 
20% 14% 
11% SS, 

9 > f» 

I3i, 9% 
25% ir, 
44% 33 
55 34% 

>36 7% 
32% 20% 
00% 48% 

30% 25% 
if, 11% 
43% 20% 
45 186 

12% 96 
15% 12% 
15% 12 
27% 14% 

4 £: 1? 

Si% 12% 
266 1B>, 
32% 196 
65% 37% 
37% 286 
31% 19 
30% 11% 
35% 23% 
20% 11% 
25% 107, 
60 53% 

301, 28% 
30% 17% 

35% 24 

S', 4% 

1&% 12 
16% 126 

37 24% 

50*, 48% 
38% 24 
31% 26% 
18 13% 

20'? 96 
64% 50% 
57% X>* 
41% 26% 
*3% 57 
19% 126 
20 % 22 % 
38% 276 
221? 18 

j 22 
401? 41 
30% 22 
11% 5', 

25 IS 
20% If, 
246 17 
41'? 26% 
36% 37% 

!4% 217, 

31 23 

38 23 

17 11% 

86 5% 

26 14% 
22% 13 


swa -'fa i 


R®t*n Pi. . • 
ReykM 7 
RchVeM 48 
Rtegem.BO 
RiteAxJ .50 
RviOk n 
Rntehwl.i2 
RCMsn 1.60 
Robins 
Rocha 2 JO 

RnchTia.44 
Rockwl 1 
RohmH 2 
Rohrfn 
RolCmnJOa 
RoKnE s-OSe 
Roams .48 
Ronson 
Roper .64 
Row 1.12 
Rowan 08 
RoylD £87e 
Roytnl $ 
RubrmdB4 
RussBr 
RusTog .76 
RyonH 1 
Ryder s 60 
Ryland .60 
Rymers 


2.9 5 

4.6 tO 
95 

1.7 W 
12 

377 

4020 


18 6 
6.8 10 
£8 10 
3J9 
0 

1332 
J 30 
4.0 18 


Oi'ga 

ff Si* '• 

IDO, H«k_. IkxaeCfcn*. 

1 100% 1W%10B%: 

1272 35%' 34% 34% -1% 

33 32 -% 

18% 187, +% 
20», 30 -% 

46 4% -% 

207, 30 -% 

33% 396 "% 
18% 16*, 

21% 21% -% 
38 36% -% 

35% 35», +% 
57 57J, -% 

407, 407, 

221, 22i, -l, 
34 24 -% 

107, 11% +% 
21, 2% +% 
15% iA -% 
32i, 32% -% 
8% 9 +% 


163 32% 
403 19 
325 30% 
40 41, 

52 301, 
11 306 
B15 187, 
360 31% 
91 38*, 

2323 36% 
158 57% 
07 50% 
11 22 % 
190 24% 
501 1T% 
13 2% 
4.1 10 31 16 

3.5 16 611 32% 
.9 47 678 9 


48 

5 

2283 059% 

50 

58% 

+ % 


TB 

581 

14% 

14 

14% 

+ % 

1.9 

16 

101 

45% 

45 

45>, 

+ % 


16 

28 

23% 

23 

23 


4.1 

B 

16 

18% 

18% 

18% 


4.1 

14 

29 

2*% 

24 

2«1» 

+ % 

£4 

9 

535 

25% 

25 

25% 


£6 

15 

24 

22% 

22 

22% 

+ 1 


5 

13 

14% 

14% 

14% 

“% 


s s s 


3CM 

SPSTec.80 
Sabine .04 
5abnRjE.74 
SJfltffls .24 
StQdEc 
StiKIns AO 
Setewyl.60 
Saga -53 1.7 12 
SUoLPl.72 7.B 7 
SPaul 1J0 
vJSaiam 
SalQeM .16 
SDMMi.10 
SJuanB87e 
SJuanR 
Sandr .56 
SAnWWM 
SFsSoP 1 
SaraLee.44 
SgtWel 140 
SauiRE .20 
SavBPiBO 
Sav£ pn jb 
S avin 

Savin pH.50 
SCANA2.1B 
SehfHd.88 
Schtmbi JO 
SdAd 12 
Scoelnd.76 

ScotFet 
ScottP 1J4 
Scoaya .52 
Scovlll 1.S2 
SeeCnt 42 
SeaCt pH 46 
BeeC JJB210 14 
SeaC pfC£lO 14 
SeeLdn 48 £3 6 

SeeCa 

80 1.0 10 
16 
16 15 
18 8 
1.8 IS 
548 
4J7 


2 4 3 12 549 48% 
10 13 14 26% 


J 29 
16. 

1.5 IS 
73 
12 24 
5.1 10 


11. 

5 15 

11 9 
9 9 >0 

22 

1.6 IS 
86 11 
3-9 10 
18 11 

4.6 14 

1.1 46 
7.8 7 

12 

12 

15 8 
19 12 

3.1 9 
1.0 20 
£8 11 

10 
13 10 
3 8 10 
3 7 14 
IJ 6 
13 


323 

302 

48 

65 


SealAir 40 
SeePw 1 
Se&rieG 1 
Seen 1.76 
SecParalJ2 
SelgLi 
SvcCps 40 
SftaMee.72 
Shawki 80 
ShellO 2 

ShetfT 107® 

SneIGta.ao 

Shrwtn .02 

Shoetwn 
Showfal .80 
StoPad 60 
Signal 1 

Sign! pi 4 12 
Sinoer .16 
Shigr pt3 50 
Skylme 43 
Smithln 32 
Smk8 £80 
S«y«wiW 
StapOrt 16 

Sens* IBS 466 
SonyCplS® 2 13 
SooUn UO 
SouieC 120 
SrcCp pt2.40 
SoJwMLM 
Soudwn T 
SoetSk 1.20 
StwPST65t 
SCaE *£04 
SoufrCft.02 
SoInGas 
SNETI £72 
SONE pOK 
8oRy pe.60 
somco 72 
SouUM 1 
Sofioy 12 
9oumrk.20 
SwAirl .13 
SMFor 


1 2 17 

5.5 26 
£9 7 
3 4 10 
5J5 
12 6 
28 12 

42 14 
10 B 
£8 14 
7.0 

■3 10 
12 

3 7 IS 
£9 

4.6 10 
1.915 
3.4 11 


4.3 12 
£7 

11 

0.010 

2.3 10 

4.4 6 
24 21 
42 fl 
It 7 

7 

e.7 10 
11. 

11. 

62 
11 6 
.6 IS 
£7 4 
.6 14 
15 


457, 40% +% 
26% 26% 

17% 11% -% 
16% 16% +% 
16% 16% +% 
S% +% 
34% +% 
30-’, 31>, +% 
28% 29% 

21 % 22 + 1 , 

10% 10% -% 

5% 5% 

20% 30% +1 
26 25 

8% 83. 

10% 10% 

36 36', -7, 

22 % 22 % 

25% 25% -% 
37% 377, 

30% 30% 
t> is% 16% 18i, 

69 u20% 20% 20% +% 

6 11% 11 11 

"" 7% 7% -% 

12 % 12 % 

25% SS% +% 

42% 431, +% 

381? 38% +% 

11 % 11 % -% 

27% 27i? -% 

57% 58 
37% 37% -% 

13% IS*, +% 

36% 36% -% 

11% 11% 

151, 15% -% 

15 15% +% 

20% 20% +% 

4% <*S +% 

40% 41% +% 

18 *, 18*, 

24% 25 +% 

28% 26% -% 

52% 52% +% 

327, 32*, - % 

28% 28% -% 

IB 18 -% 

34 34% +% 

127, 13% +% 

20 % 21 -% 

50% 59% 

37b 371? +1, 

24% 251, +% 

33% 33% 

8% 8% +% 

14% 14% 

IS, 15% 

34% 35% +% 

56% 58% +% 

35 35% +% 

297, 30 -% 

10% 13% -% 

11 % 11 % -% 

AM? 61% +% 

56 56% +% 

83% 33% -% 

40% 40% -% 

16'? 16% +% 

27% 27% +% 

M% W, -% 

22% 22% -% 

271, 27% +% 

43% 43% -% 

27% 27% *b 

87, 6% 

19751125% 24% 25 
4683 20% 19% 20 ->, 

854 u24% 24% 247, +% 

114 40% 40% 40% +% 

V 35% 35% 353, 

3 24% 24% 24% -% 

275 27% »% 27% +% 

706 3Zi, SI 7 , 32% +% 

231 15% 14% 14% -% 

415 7% 7% 71? 

1177 291? 23 23% 

1064 13% d12% 12% -% 


17% 

167, 

16% 

8% 

243 u34*, 33*, 

739 31% 

216 29% 
e 22 

25 10% 

48 5% 

1158 30% 

563 26% 

257 87, 

59 101* 

1770 37 
273 22% 

1038 28% 

1B0 377, 

4 30% 

6 18% 16% 18% 


50 71, 

5 12% 

255 25% 
1092 43% 
6813 38% 
450 11% 
97 28 

162 SB 
643 37% 
86 137, 

9 41% 

76 37 

2 11% 
IB 15% 

13 15% 

321 20% 
18 4% 

1027 41% 

38 18% 

139 25% 
24 267, 

3362 53% 
5022 331, 
3248 287, 
54 18% 

368 34% 
317 13% 
125 21% 
50 50% 

482 37% 
60 25% 

260 33% 
44 8% 

11 14% 

95 16 
2300 35% 

14 58% 

180 35% 
8 30 

360 13% 
.107 11% 
2045 617, 

39 56% 

110334% 
351 48% 
101316% 
49 27% 
42 37 

B 22% 
S 27% 
29 J3J, 
127627% 
75 7 


•111 
High law 

» tt’ 

B If- 

17% 11% 
77% 18% 
54% 33% 
30 30% 

43% 31% 
58 37% 

24% 17% 
21% 16% 
20 % 11 
63% 501, 
50% 39% 
17% 6% 

17 1 1% 

30% 10% 
10% 8% 

ft ft 

a ft 

22 15% 

36 26*, 

12 8% 
*5% 32% 

3P'; 25 

53i, 32% 
2T% 15% 
12% 2 
75% 32 
21% 10% 
101, 14% 
6% 37, 

33% 21% 
34% 24% 
14% 6% 
59% 43% 
122 90% 
«9% 34% 
15 7% 

34% 24% 

39% 10% 
173, 14 
21% 16i, 
35% 28% 
15% 11% 
58% 38% 
38% 25% 


54 15% 

33% 24 
Xk 77, 
16% 11% 
25*, 17 
81% 58% 

150 110 

101 , 3 % 
70% 52% 
17% 11% 

20 14% 

72% 4€% 
38% 23% 
15% 12% 
68% 51% 
5% 2% 

302% >49 
24 13% 

48% 20*i 

st a 

103 87% 
801; 85 

35% 21% 

41% 31% 
41% 32% 
47% 38', 
35% 26% 
35% 25 
1401? 105% 

ft 18% 

39 28% 

29% JO*, 
461, 28i, 
50% 28% 
41 28, 

10% 5% 

26 14% 

43% 20% 
187, 12% 
“% >3% 
% 12% 
28% 17% 
10% 41. 
10% 8 
577, 33% 
23% 12 
51 34% 

59% 47% 
39% 26*, 

21 14% 
187, 13% 

a p 

25% 20 
31% 25% 
177, 13% 

17% 13b 
35 13% 

41% 191, 
46 10% 

1?% »% 
4b 1 

MP» 8% 
35% 24% 
35% 10% 


Stack 


Ck'Bt 

. ' ft S* .Oast, Pnv. 

Dn. JU. E .IDOsIfigk,- lost .QmftCbas 


■ 3w*Gamj4 
SwBeil 6 
SwEnr .62 
SwiPS 1.88 
Spanon.52 


Sperry 192 
Sprlngrt.52 
SquarDT-84 
Squibb 1.60 
Staley 80 
StBPm .5* 
StMotr .32 
StOtnd 330 

smootcao 

StPacCs 
Starda*52 
StanWIk 58 
StaMSui JOB 
Stoogo .12 
Stocrt .76 
SirlBcp .76 
SfflrlDg] JO 

StevnJ 120 

StwWntl.68 
StkVC pi 1 
SmeWI.60 
5toneC .60 
SiopShp.iO 
StorEq 1.84 
vJStotT 
Stoiut to 
StrUA n 
SlndRt 80 
SuavSh 
SunBkslJO 
SunCn .48 
SunQ 

SunCo £30 


84)0 177 157, 15% 151? -% 

74) 8 033 U7IR, 76 78 -% 

1.9 12 90 28 28 28 

8.09 M2 u23% 23% 23% 

35 50 52 14*, 14% 147, +% 

27 TT 21% 2T% 21% -% 

3910 200550% 401* 48% -% 

4.7 9 10 32% 32% 32% 

5.0 10 755 37% 37 37% +% 

£8 16 229457% 56% 57% +1% 

4.0 16 240 201* 201, 20% 

£8 11 255 20% 20% 20% +% 

£7 8 160 113, 11% 11% +% 

5.4 B 1518 817, 81% 61% +% 

54)8 1322 47% 46% 471, +% 

10 135 17% 17 17% +% 

14 10 98 157, 15% 15% -% 

13 11 883 29% 28% - 

1£ 100 10% 10 

16 7 3% 3% 

18 10 7 19% 1E6, 

18 10 15 11% 11 

4.0 13' 1856 30% 30 

7.0 10 66 17>, 17% 

5.0 16 29 287, 28% 

8 6 *400 11% 11% 11% +% 

IBB 30 44 43% 44 +% 

£2 12 220 27>? 26% 27% +% 

2.5 10 135 447, 44% 447, +% 

17 15 102 21% 21% 21% 

1278 2% 2% 2'? 

-5 352573% 72% 7», -1 

~ 20 % 20 % 20 % +% 

"" IP, IP, -% 

5% 5% -% 


+% 

10% -% 
11% +% 
30% 

12* _l8 
28% 


50 

5.0 29 238 16i, 

3 5%.. 

19 11 306 31% 3P, git, +% 
1.4 IT *5 34% 34% 34% 

71 7% 

4.6 11 673 50% Stn, 60% 

SutC pi 225 £2 2 104% 103% 103%-% 

SundstriJO 4 1 12 521 433, *3% 43% -% 

SunMn 27 1ST 8% 8% 8% +', 

SuorVI .68 £1 11 220 327, 321, 331, -% 

StipMW .42 1.1 13 54 39% 30% 39% -% 

Swank -90 5.8 tO $ 15% 15% 15% 

Sybran 1.08 58 11 29 10% 19% 19% -% 

Sybm pB.40 7J 4 33% 33% 33% -% 

SymsCp 19 64 14 13% 14 +% 

Syntax 1.02 3 3 14 163 STS, 5n t 57% 

36 1.0 18 801 35% 35 35% 

T T T 

27e 6 18 20 42% 42% 42% +% 
£38 7J9 154 32% 32% 32% +% 

18 140 12% 117, 117, -% 

125 77 9 31 16% 16% 18% 

1 4.7 14 123 21% 20% 21% +% 


7 


TDK. 

TECO 
TGJF 
TNP 
TRE 
TRW 

TRW pr4.50 3 3 

TacGoat 

TdQBrdl 12 
Tefley 05a 
Taflay pl 1 
TambnBJO 
Tandy 
Tndycfl 
Taken* 1 
Tetoom 
TeMyn 
Tebete 32 
Telex 
Temotn.54 
Tenraa32.92 
Tone pr 


3 4.011 552 74% 73% 74% +% 
I3S 1 , 136% — 


1361, 

3% 4% +% 

56% 66% - , 
17 171, +% 

19*, 19*, -% 


15 15 ‘ -% 

507 60% 59*i 50% +% 
24 3% 3% 3%_ 


1 

ISO 4% 

1.7 14 97 67% 

.3 13 107 171, 

51 3 10% ... 

4 7 13 124 66% 673, 67% -% 

14 1824 34% 33% 33% -% 

13 238 15% ' " 

17 8 — — 

6 _ ... ^ 

0 218 244% 241% 242% -1% 

1.532 788 22% 22 22 -% 

13 689 42% 41% 42% +■% 

18 B 1045 343, 33% 34% +7, 

6.7 11 2904 44 43 43% +% 

II II. 109 102% 102 1021; 


. 12 Monk. „■ 

Hi* law 3 »b± 

M 7% 

15 11% 

25% 181? 

30% 20% 

20 18% 

12% 10% 

57% 377, 

68% 45% 

25% 10% 

^ 8 

02% 77 

» & 


38% 

Sf 1 * 

20% 07, 
31% 22% 
17*, 14< 
45% 25% 
51% 50% 
25 18% 

287, 20% 
287, 127, 
31% 20*, 
44% 24% 

61; 4 

0% 5% 

21% 121? 
23 11% 

13% 8% 
40% 29*, 
23% 10% 
19% 16 
41 271? 

17*, 11% 

49% 31% 
34% «% 


Ek’p 

P/ Sb . Out fan. 
Oto. nL E 100s Mgb law (kMOan 

TWA 81 102713% >3% 13% 

TWA pl 225 16 244 1«7, 14% 147, +% 

TWA p©£25 9.0 08 25% 25% 25% -% 

Transml.64 65 11 2492 30% 29% 297, +% 

11. 11 19% 10i« 1S% +% 

8-1 15 7 12% 12% 12% 

19 10 264 55% 55 55% -% 

60 77 65% 64% 64% -% 

102 221, 22 22 
70 10% 10% 10% +% 

*40 93% 03% 931, 

*100 89% 00% 89% 

13 15 12% 121, 12% +% 

62 10 33 34% 34% 34% 

1.211 653 33% 33% 33% +% 

147 16% 16% 18% 

1 30 30 30 

28 17% 17% 171? 

834 41% 40', 41% +% 

69 51% 51% 51% 

83 24** 24% 24% 

5 26% 26% 26% -% 

1.4 22 489 28% Z7 27% +% 

15 9 376 28% 28% 28% -% 

1-9 17 561 43% 43% 43% +% 

7 5 13 32 6% 6% 8% +% 

Trieo .18 £5 17 10 6% B% 6% 

Trinty .50-15 57 14% 14% 14% +% 

.5 25 52 21% 20% 21% -% 

66 6 12 % 12 % 12 *, +% 

7.7 10 118 301, 38% 39% +% 

2.4 16 14 217, 2i?, 217, 


Trartne£22 
TARMy 1 
Tr*nscdL16b 
Tmec pH 87 
Tr«nEx£20 
Transcn 

Tifl (41032 11. 
TfGP pBLB4 9.6 
TrnaOh 
Tnmwyl.eO 
Trrwrkt AO 
Twtd wtA 
TwM pl 3 
TwM pi 1.00 
Tiwder£04 
Tr«v p!4.16 61 
Trt0on£53e M. 
TriCn pH 50 
Triaind .40 
TriaPc 1 
Tribune. 84 
TrJcntr.tae 


16 


87 
11. 
60 0 


93 


TrilEng 10b 
TrnE pH. 10 
TucsB> 3 
TuBJM .52 
TwmOs .60 
TyeoLb 80 
TyMr 


i R 

n% 

14 

321 


ft 

r 

10 

17% 


499 
£30 
8 

U U 

UAL 750 1.7 7 
UAL pl £40 7.7 
UCCEL 

uta 


11 16% 161, 181, +% 

236 35 3«% 35 +', 

51 16% 16 16 -1, 

U 

1627 45 44% 44% -% 

MO 31% 30% 31% 

19 894 147, 13% 14 +1? 

£04 9210 26 22<, 22 22% -% 


321? 

35% 22% 
13,8 

102% 75 
41% 30% 
58% 32% 

ft 3 

3F jft 

31% 24% 

3 3 

18 13% 

61% 45 
82% 49 


UGJ pl 2 78 12 *220 23% 23% 23% 

UNCRea . 223310% 9% ID +% 

URS 40b 34 17 17. 117, 11S, 117, 
USFG a 220 67406 570 U32% 321, 32% +% 

USG S 1.68 60 6 501 337, 33% 33% -% 

UnfrM.20 1-4 12 1(B 14% 14% 14% -i, 

1810 368 101% 100% 101% + % 

4.8 10 281 3S7, 35% 357, +7, 

68 8 134139 38% 38% 

53 Si ' 

1122 18% 

*10 32% 

230 35% 


!2MoflH- 
High low 

BI 67%. 
83% 5B% 
66% 52% 
617, 46% 
63% 51*, 
20% 11% 
41% 27% 
78 58% 

287, 21% 

_ 21% 
251, |B% 
10% 6% 
477, J3I, 
54% 28% 
22% 15% 
38% 23*, 
37 22 

48?, 29% 
28% 17% 
26% 17 
. 38% 
20% 14% 
28% 15% 

21% 16 
M 2H, 
28% 20 
13% B*. 
12% 4 
12 % 10 
23% 12% 
40 29% 

57 307, 

407, 40 
28% 22', 

K 8 
43 


Stock 


’ ft Sb 

Dki. YW. E. 100s High law. 


_VaE] pi 680 11. 
VaEP p«9 75 l£ 
VaE PU7.72 l£ 
VaEP p!7 20 l£ 
VaEP p(7.4S 12. 
Vtohaya 


260 70 79 

*170 81% B1% 
*260 64% 64b 
*105067 60 

Z200 62 62 

15 214 u2l 13*, 


Vtoraad 10 18 40 33% 

VutaiM2.80 16 11 28 74% 74% 

WWW 

WTCOR230 6 0 7 17 u29% 28*. 

Wacrws .02 2 8 11 664 35% 347, 

MtackM 60 32 23 18% 18% 

475 95 0*, 9% 

.6 25 1750 47% J6% 

1.7 17 378 52% 51% 

144 u22% 22 

1 3 17 21 34*, 34% 

4.1 7 221 34% 34% 

WalU pH 60 15 1 46 46 

Wamco 88 4 0 11 48 22% 22% 

1842 2T7, 5T% 

10 14 461 381; 38% 


50% 34% 

111 % 


UnttV185e 
UCampai.64 
UnCart&40 
UrtonC 
UnBecl.72 
UnE) pl 4 
UnS pM.50 
UnS pfM 4 
UB Pl 8 11 
UnEI pt£9S 12. 
Line pf£13 1£ 

UnE) pf7.44 11 

UB piH B 11 


9.4 8 
1£ 
11 
11 


18 12 754 48 


5% 5% +', 

m ib% -% 

32% 32% -1 
35% 35% -% 
37 30% 30% 30% +% 

*270 62 60% 62 +% 

25 24% 24% 24% +% 

2 17% 17', 171, 

*20 56% 5812 58% -l%f 

*10062 82 62 +1 


48% 47% 47% 
108% 106 TOC; 


-% 


_ UnPac ij» 

,82 UnPc PT725 . - 

207, 0% Unintyi 18 .9 14 9716 20% 20% 20% -b 1 

to 53% Unryl pl B 12. *62066 87 88 

6% 3% UnitDr 148 31 4% 4% 4% -% 

IK, 101, UnBrnd • 17 74 14% 14 14 

16% 9% UBfd pl 14 13*, 13% 13% 

40 207, UCWTV.14 4 58 246 37% 37 37 

32% 22% Un&irg£48 81 24 Z77 31% Mb 30% 

18% 0 Ullum 2 13. 3 76 16 15% 15% + % 

28% 19 Ulllu pi 197 11 18 26*, 26% 267, + % 

. 18% 11 UHu Of £20 14. *180 15% 15% IF? -% 

I 28% 20% Ulftt pl 4 14, 3 27% 27SJ 27% +% 


10% 
IP, 

34 
3f, 

. 2»8 
1% % 
1 st, a% 
>9% 8% 

10% 4 
126% 86% 
26% 5% 
60 24% 

48 20 

327, 193, 
41 31% 

34 25 

44% 34*, 
51% 43% 
92 77 

31% 6% 
41 -21 

38 17% 

49% 36'; 

34% 24% 
45b 36% 
297, 17% 
25% 1*% 
12% 6% 


Wamoc 
WalMrt .28 
Wakjm 88 
WkHRsgi 40 
WaKSv.45 
Wanjmi.40 


WrnCrn 
WarnrL1.48 
WashGsi 66 8 4 8 143 iP% 19% 

WUtfWO.08 4.0 8 44 27T, 27b 

WshWI £46 12 9 173 u21% 21% 

Warns 80 1 5 IB MO 52% 52', 

WatkJn .36 1.4 11 381 26% 25% 

WayGwfiO 21 ID 5 9% 0% 

WeanU 132 107, TO', 

Wean pt 31h 2 12', 12 

WebOD 20a 1 0 12 853 19% 10% 

WeisMk.70 1.8 15 34 39*, 39% 

WeilsF 240 4.3 8 129 56 55% 

WeiF p<4 90s 10- 343 48'g 48 

WelFMIBO 11. 12 50 25% 26% 

Wendy 8 2) 1 J 18 126017 169, 

WastCO 44 21 12 4 203, 20% 

WFenP (44.50 11. *100 41% 41% 


WS(PlP£20 
W3WT gl.04 
WnAlrL 
VNlAn Wi 
WAir p f 2 11. 

WAir pl2 14 11. 

WG4A 
WPacl 
WUntov 
WnUn pl 
Wl/Tl pf 
WstgE 5 
Weetvci 32 
Weyarm 30 


5.6 11 39 38% 38 
28 27 11% 71% 

699 6% 6% 

76 1% 1% 

7 ui9 18% 
37 191? tg% 

2591 7*. 7% 

B 13 121% 121% 
1044 9% 87, 

l 28 28 

10 26% 26% 
13 10 3051 30% 301, 
3.4 8 90 39'; 39% 


45 19 5383 28% 28% 
Weyr p(280 6.8 120 41 41 


WhelLB.75 
vfWhPil 
yjWPu pfB 
vfWnPi^4 
Whirl pi 2 
WhnC 1.50 
WhhC pfC 3 
Whltahl 
WtanakM 
Wwbldt 


90 

17 

497, 

65 

*50 

88% 

883 7% d 
*364015 
*694012 

4.5 9 

358 

44% 

56 

51 

27% 

7.5 

24 

40% 

10 

23 

25% 

£6 10 

B6 

23% 

43 

30 

10% 


6% 

di4% 

diO% 


Cbg* 
Oote'ftn. 
.Dm 0 ns* 

79 -1 

81% +l, 
64T? +% 
60 -% 
62 +1% 
20% +1 

St : J 

18*, +% 
9% -1, 

471; + | 
517, -Vg 
22% +% 
34% +«, 
34% +% 
46 +11, 

22% -1. 
27% +% 
38% 

19% +(# 
27% 

21', -% 
53% -% 
257, +?, 
9% +', 
10% +% 
12% 

19% +% 
3W, — 

55% -l, 
48% +% 
28% 

20a, 

41b +1 
38% +', 
11% 

S', 4% 

1% 

19 +% 

19% 

7% +'; 
121% -J, 
9% 

28 +b 
26% +1 
30% +1, 
39', -% 

29 +% 

41 

4fl», +% 
88 % - 1 % 
8% -% 

15 -6 

12 -5% 

■M% +% 

27 +% 

40% +% 

25 -I, 

M% , 
Id, -% 


>2 M until 


■Hgti 

law 

Stock Diy- 

147, 

a 

WUhu n 

317, 

22% 

VMiluml.40 

4% 

2 

WilmEI 

9% 


Wibftr0 10 

35*, 

25% 

WinDUl 68 

20% 

/% 

Wmnbg. lOo 

14% 

b% 

Wmner 

33% 

s»% 

WihcEP22B 

BI 


WteE pm 90 

72 

59b 

WIsE pf7.75 

35 

25% 

WiscPVJb* 

33% 

243, 

WocPS£56 

40b 

27% 

Wilco 1.48 

l/% 

ft 

WolvrWJ4 

? 7 

WoodPt 80 


29% 

Wotwtti 2 


3% 

WrldAr 


40% 

Wrigiy 180a 

fi 

3% 

Wtjrttzr 

10% 

WyteLb .32 

23% 

17 

Wynns 60 

X 

“6% 

33% 

Xerox 3 

52 

45% 

Xgio* pl5 45 

30 

24 

ZateCp 1.32 

2*7, 

13% 

Zapata .84 

58 

30 

Zayre .40b 

31% 

IB', 

ZomthE 

21 '1 

14% 

Z&fO s 

41% 

21% 

Zumln 1 32 


ft Sb 

YU. t 1004 High ' low 
10 60 101? gr, 

4.7 7 269530% 20b 

391 u 5 47, 

I. 4 16 110 7% 7% 

4.8 13 77 35 34'? 

.6 M 144 17% 167, 

21 1703 8% 6% 

6 8 8 863 u 33% 33% 

II. *520 79% 79 

11. *10 u73 73 

7 6 10 *33 u»% 3*7, 

7 8 8 98 33% 33% 

43 B 29 34*, 34% 

25 30 164 10 9*, 

35 15 17 229, 22% 

4 7 10 1ST 471, 42% 

2 3'", 37, 

29 11 9 61% 61% 

1? 4% 4% 

2 7 10 166 12 11% 

32 7 54 W, ia j 4 

: y 2 

6 5 18 2708 u46% 45*, 
II 485 51% 51% 

4 9 8 138 26*, 26% 

5.5 IB 29 15% 15% 

7 15 218 u58% 55% 

B 987 217, 2ii, 
17 136 18*, 18% 

45 11 46 29% 29 


Ck'BB 

Dos* He*. 


10% +-, 
2?', +% 
4'* 


17 

n * +1% 
33*, +', 
791, +*, 
73 +1 

3f, 

33% +% 
34% -% 
9*, -% 

22*, +', 
*2*, +% 
3% "% 
61% -% 
4% 

12 +% 
>8% 

4C? +% 
51% -1, 
26% +% 
15% 

58% +>% 
21% *% 
>8% -% 
29% +% 


Sales figures are unofficial Yearly highs and toys reflect the 
previous 52 weeks plus the current weak, bin not dm latest 
tratfng nay. Where a spit or stock cBvidand amounting to 25 
per cant or more has been paid, the year's high-low range and 
(findond are shown for me new stock only. Unless otherwise 
noted, rates of cBvidenda are annual disbursements based on 
me Wear declaration. 

a-dnridend also extrafs). b-onnuaf rate of dividend plus 
stock dhndend. c-6quUaltng dividend cld-caled.d-new yearly 
low. e-divKtoncf declared or paid In preceding 12 months, g- 
cfatdend m Canadian funds, sufijacr to 15% non-residence tax. 
l-dhodend declared alter spUt-up or stock dhtdend. )~dMdend 
paid this year, onwtad. deterred, or no action taken at latest 
dhrtdend meeting. k-dMdend declared or paid this year, an ec- 
cumuJatitfe Issue with dividends in arrears. r»-rew issue in the 
past 52 weeks. The isgh-low range begins with the start of 
trading. ncHwxt day deanery P/E-prtceraamlngs ram. r-ckw- 
dend declared or paid m precedng 12 months, plus stock divi- 
dend. e-stock spin. Dividends begins with date of spfil. sis- 
‘ «. t-dhridend paid m stock in precetflng 12 months, esti- 
mated cash value on ex-dftndand or ex-dtslrt&ubon date, u- 
new yearly high v-tradng hatted. vHn bankruptcy or receww- 
o7"p or being reorganised under the Bankruptcy Act. or secu- 
rities assumed by such companies, wd-doirtoned. wv wh e n 
Issued, ww-with warrants, x -ex -dividend or ex-n^its. xdls- 
ex-dtstrtounon. xw-wtthoui warrants. y-ex-d>vidend and safes 
■tluk ytd-yMd. 2-satos n lul. 


Tew pr 7.40 9 2 10 80% 80% 80% + 1 


Tertlyn 
Tesoro 4q 
Tesor pf2.l6 9 0 
Texaco 3 
TxABc 1.52 
TexCral.56 
TxEat s 220 
Texind 80b 
Texlntt 2 
TedM 
TexOGa.19 
TxPK 40 
7bdltll£52 
Textronl 80 


Tear pl£oa 43 20 

Textr pH.40 36 
Thack 


ThemtE 
ThmBl si 24 
Th0iWn88b 
ThrtWtaWO 
■ntfffly .60 
Tkhrr 90 
Tloefln 

IS* P* 

Time 
Tkapb 
TaneMiJS 
Ttmkani.aoa 
TodSbpl 22 
Toktsns .«8 
ToEcfiaSH 
ToCd pt3.72 
ToCd pO.75 
TolEd pt347 
TdEd 5MJ8 
ToCd #£38 
Toed pt£21 
Tonka ■ 
Tootftofxas 
Trenm t i 
ToroCo .40 
Town 
Towle 
ToyRUs 
Tracer 31 


13 764 25% 24-% 25- +% 

3J46 101 n% 11% 11% ~% 

6 24 23% 24 

7.9 37 100937?, 271, 37% +% 

48 B 28 33% 33% 33% +% 

45 6 798 35% 34% 34% -'j 

7 0 8 789 31% 31% 31% +% 

£8 M 16 29 28-"e 29 +% 

1.8 8 685 111% 110% 110%-% 

102 2% 2% 2% 

TO 11 2244 17% 

13 16 1 31% 

87 7 126929% 

40 M 339 44% 44% 44% + % 

*e% 48 48% -% 

39% 39% 39% t% 

07, 9*, 5% 

24*-, 24% 24% -% 

37% 37 37 +% 

■' isr, «e% ' 


17% 17 1 , +% 
31% 31% +% 
29% 29% '% 


48 II 

24 90 

£4 15 39 

42 0 7 

27 B 112 14% 14% 143* +% 

30 13 427 20% 20 20% ■>% 

5.0 82 18% 17% 18', +% 

100810% 5*, 10 -% 

225 10 9% 10 -% 

1 1817 1778 56% 56% 55% -1% 


14% 10 Ulllu pl 1.90 14. 23 


% 14% 

UmtWd .56 

£7 13 

% 35 

Unwnn 22 

.6 20 

26 

UJarSkl 56 

4.0 9 

1 1 9*4 

UnfMM 

7 

% 2 

UPkMn 

1 

UaanG .12 

A 7 

% ft 

V 23 

USHom 
USLea* .80 
USShoo 88 

£0 9 
£7 13 

% 22 

USSMM 1 

17 10 




USSd a(4.04a £2 
Mlh, UK, USSd prl275 9.9 


>37* 

zs 37 
27 39% 

462 13% 

ft 


13% 13% 


21% +% 
37 

m +% 

13 -% 

?I* 


»% -% 


16 55 16% 16% 16% -% 

15 991 SO 49% 40% +!, 


27 

3613 25 50% SO', 50b 

43 6 71 XH, 30>? 307, +% 

24 11 77 20 19», 20 +% 

291 18% 181, IB", -% 

17 267, 26% 26% -% 

219 27 26% 27 ♦% 

8 247, 24% 247, 

3C% 30?, 307| 4.% 

1J5, 17% 177, t’4 

16% 16% 16% +% 

33 32% 32% 

U417, 41% 41% +% 

2 1 13 135 47% 47 47 - % 

£7 8 125 147, 14% W% 

196 17, 1% 17, 

391 8% 9% .♦% 

27 37ffl35 34% 34% +% 

1.1 M 1611 31 30% 30% -% 


M. 5 
14. 

14. 

M 

14 4 

11 11 
11 7 

M 25 
1113 25 


20% 227, 
39% 31% 
761, 55% 
13 5% 

45 29% 

39% 28% 
24% 17% 
21 13% 

337, 22 
22% 14% 
27% 187, 
23% 15% 


30 

45 

SVt 


53 
81% 

43 

25% 2tia 
25 21% 

257, 21% 
21% 17% 
>8% 15% 


33i« 21% 
15 5*, 

23% 1< 
5% 2% 

28% 18% 
6% ?, 
4g; 29% 
13% 01? 
257, 17% 
3% 

4: 


USSU pi£2S 
USToC 1.72 
U8WM672 
USUc n 
UnTch al.40 
UTch ptZSS 
Unite) 192 


uravar 
IMvFdl.04 
UnLeat 1 
Unocal 1.20 
Upiehn £56 
USUHB1.04 
UaHeFdl 0*a 
UtaPL £32 
UlPL p&OT 
LTtPL PQ90 
UlPL pt2.36 
UlPL pl£04 


143 

114 


32i« 32 32% +% 
271, 27 27 - 1, 
54% 537, 537* 

129% 128 129, - % 


8.0 185 28% 277, 287,'-% 

4.5 13 560 38% 38 36% +% 

7 7 B 088 74% 74 74% + % 

21 160 8% 8% 63* +7, 

3-6 S 3586 30% 38% 39% +% 

7 4 86 34b 34 341? 

84 9 868 22% 22% 22% 

UWR s 1 28 83 12 181 20% 20% 20% -% 

Unltrde JO 7 16 27 27% 27% 27% +% 

3.7 13 15 18b 181? 18b - % 

4 1 18 5 26% 25% 25% 

4J5 8 84 22% 21% 22 +% 

£6 12 2407*71? 481? 467, - 1% 
11 15 1595 183% 81% 83% +21, 

£6 11 372 39% 39% 39% +% 

11. 24 93, 9% 9% 

0.9 10 256 23<? 23% 23% + % 

1£ 5 24 237, 23*, -% 

11. 110 283, 25% 25% +% 

11. 1 20 *b a>r s 20», +% 

11. 2 18% 18% 18% t% 


8% 

2£% 


V V 

VF Gorpl. 123.5 B 

Valero 

Veter pf3 44 15. 
Vateyin 

VanDr a .92 41 8 

Vara 

Vanfln J€ .8 11 
Varo .40 30 15 
veeca .40 £013 
vando 

vestSeiJOa i£ 

Viacom 42 9 20 


V 

195 33% 
3107 11% 
45 23 
38 2', 
22 22 % 
10 3% 
352 31% 
14 11% 

76 20% 
2? 4% 

6 10% 
814 45 


32% 32% +% 

10% H*4 +% 

82% 23 +% 
2% 2% 

22 22i? +1? 


FINANCIAL TIMES 

INTERWimONAL EDITION 

The Financial Times can now offer 
advertising which appears only in the 
international edition, which covers mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition we 
are able to offer a separate advertising copy 
facility between our London and international 
editions together with a spot colour in our 
international edition. 

Separate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 
further information on the above, please 
contact your usual Financial Times 
representative 


o Financial Times Thursday April 18 1885 


WORLD STOCK MARKETS 



AUSTRIA 

Apr. 17 Priee + or 

SchS — 

Creditanstalt 290 ♦ 5 

GOKU *127 

Interunrfal.l - 680 

LacnderoanK ■ ms 

Penmooaer * *Wl -M 

Steyr Daimler — . 163 ... . 

Veitgcher Mag - 395 

BELGIUM/LUXEMBOURG 


Apr. 17 Price + Or 
Frs. — 

ELiX.. . . ..r. ' 1.900 

Bang. *nt A. Lux 6.150 

Bekaert B - 6,900 -30 

CimentCBR 2.A45 -40 

Cocke ri 1 226 -*5 

Denial ze 7,700 -10 

EBES.. . 5,090 -48 Hoescti Werke .. 112.7 -2.2 

Electro bet. 8,450 - 50 HoUmann Pi .. .. 412 -2.5 

FabriqueNat 1.H9 -5 Horten 170 

GB InnoBM 3.2Z5 + 20 Mussel - 289 +2 

1.945 +5 Karscadt Z14 ,. 1 

Gevaert.. 3.850 -50 Kaufhof ■ 228 ... .... 

Hoboken 6,600 

intercom 2.190 -40 KHD -— - 255 Mr * 4.5 

Kreoietbank B.100 -90 Kloeckner 73.2 + 0.8 

Pan Hldgc. 11,000 f*«n£* «26 -8 

Petrotma 6,850 Lufthansa .... jgt . a 

K&::: “mo ::::::: |||.a 'fa:* 

Stir-**- \s i5» sssss-^ K :i 

Soivay <110 -so BuecK - Sfil 8 {s 

Stan wick Inti,.... 1.580 -10 2222EL* " ,951- '*? * 

Tractlonel 3.905 -95 Porsche 1154* >11 

UCB„- 6,100 - 100 Preuuag- 275 - 0.5 

WaoonUit- 2,920 + 70 Rhein West Eleet 159.9 + 1 


■ GERMANY 


AEG-Teter 

Allianz Vers . - 

BASF - 

Bayer 

Bayer -Hypo 

Bayer Verem ... 

8HF Bank. -. 

BMW 

Brown Boveii... 
Commerzbank 
Genu’l. Gum mi . 
Daimler Benz. . 
Deguua 


Price + or 
Dm. — 

Tiis.i ~^5-2 

1 1 flxr -6 
305.1 -r 2.5 
213.B + 2.5 
352 2 

*jUL 

2B3 -2 

374 - l.S 

213 -r 1 

172.7 + 0.4 

137.8 -Q.2 

661 ■ 0.5 

362.5 t 0.7 


NORWAY 

Apr, 17 Price t or 
Kroner — 

Bargens Bank. .. 140.5 -1.5 
Borregaard.. ..— 356 + ! 

Christiania Bank 141 - 0.5 

DenNprske Cred 151 ,1 

Elkem 139.5 -1 

Kvaerner 169 - 4 

Norsk Data 399 -r 1.5 

Norsk Hydro 110.5 -2 

Storebrand 240.S + 2.5 


AUSTRALIA (continued) . JAPAN (continued) I OVER-THE-COUNTER .Yastiaq national market, 2pm prices 


Price + or 
Aim. 8 — 


Price + or 
Yen — 


D’sche Babcock. 166 Apr, 17 

Deutsche Bank. 473 —0.7 

Oresdner Bank... 306*r -2.7 *. 

GHH - 159.3 -0.3 Bco Bilbao 

Hochtief 475 1 Bco Central 

Hoecfist. ..... - 214.8 - 0.7 Bco Exterior . . .. 

Hencti Werke .. 112.7 -2.2 Bco Hispano 


-2,5 Bco Popular..... 

Bco Santander 

4 2 Drag ados 

- 1 Hidrola .... 

... — Iberduero 


Price + or 
Ptac — 


174.5 4 8 
fc4.7 +3.2 


Petro4eos_ 149.5 -0.5 


- n s Telefonica. .. 
-a' — 

-vs- SWEDEN 

-2.2 

+ 1 Apr. 17 


Gen- Prop. Trust 2.1$ 
Hardie ijameii . 3.08 
Hartogen Energy 2.B5 
Herald WyTimes 4.35 

■ClAust 1.95 

Jimberlana F.P... 0.34 
Kta Ora Gold .. 0.18 

Lend Lease . 6.36 

MIM 3.2 

Mayne Niekless.. 3 17 
Myer Emporium. 1.82 
Nat. Aust. Bank„ 3.4 g 

News 7,26xc 

Nicholas Kiwi .. .. 1.95 
North Bkn Hill. .. 2.7 

Oakbrldge 1 02 

Panconn .. . 1.55 

Pioneer Cone.. .. 2.85 

Poseidon ...— 4.65 

Queensland Coal J 57 
Reckltt & Goln.... 3.4 

Repco 1.18 

Santos 6.3 

Smith .Howard'.. 4.5 
Thoft. Natwide .. 1.86 

Tooth 5.8 

Vamgas. 4,25 

Western Mining.. 4,23 
Westpoc Bank 5.49 


MHI — 255 -2 

- 330 .. .. 

-0-« Mitsui Estate -... 645xc - . .. 


MitSUkbSiti 

<75 

-3 

ngk insulator*... 

SDOxc 

-23 

Nihon Cement. „ 

275 

+ 27 

Nippon Densrta... 

1.500 

+ 80 

Nippon Elect 

1.040 


Nippon Express. 

563 

+ 12 

Nippon Gakki. 

1,780 

+ 20 

Nippon Kokan.... 

134 


Nippon Oil. 

B54xc 

+ 29 

Nippon Seiko, j— 

633 

+ 28 

Nippon Shlmpon 

561 

-14 


-0.92 1 Nippon Suiian.- 
- 0.091 MTV _ .. 


nn? NTV “ iMOOxe 

~ S’S, Nippon Yusen. ... 2 J4xc - 4 
Nissan Motor . 654 -1 

“g*‘, N«hin Flour 500 -9 

-0.B1 NiutUn Steel 160 —Z 

"nh‘i Nomura.... .. 1.020 -40 

*“•?' Olympus. 2,060 -30 

~ Orient Lassum 2.800 -50 


Price + or 
Kronor — 


- 2.5 AGA 392 

>11 Alta Laval 1S5 

. ns ASEA.Free. 320 

* 1 Astra ‘Freei 405 

Atlas casco ... — 119 + 


Woodaide Petrol 1.69 
Woolworths- . .. 3.1 
Wormald loti 3.5a 


HONG KONG 


DENMARK 


Price + or 
Knr % — 


Rosenthal-. 241 AUas caoco 119 

Schering 472 -l.S Cardo -Free- 255 

Siemens Ms.&xd *5.5 Cellulosa 120 

Thyssen ■ 101.5 +1.1 Electrolux 8 321 

Varta - 184 +1 Ericsson 284 

Veoa 184.3 2 Esselte 342 

V.E.W. tS8.2 t 0.1 MooehDomjJo.. 236 


Andelsbanken _ 298 
Baltic Skand — ... 575 
CooHandelsbank 313 

D.Sukkerlab 670 

Danske Bank 302 

De D snake Loft.. 1.215 

East Asiatic 221 

Forenede Brygg. 1,000 
Forenede Damp. 131 

GNTHldg 439 

t.S.SJL 495 

Jyake Band..—... 63S 

Novo ]nd 1,430 

Privatbanken 282 

Provinsbanken ... 347 

Smldth 240 

Soph us Be rand .. 1,055 
Super! os 460 

FRANCE 


Emprunt 4*11973 1745 
Cmprunt 71 1973 8315 

Accor 267 

Air Liquid 620 

BIC 524 

Bongrain 1,900 

BOuygues 650 

BSN Gervais 2.495 

CIT-Alcatel 1,360 

Gar ref our 2,180 

Club Mediter'n... 1,144 

We Bancaire 645 

CoTimeg 2BO 

Oamort 2. 1 65 

Darty 1,292 

DumexS.A. 624 

Eaux >Cle Gen'... 630 

Elf Aquitane 240 

E sal [or 5.020 

Gen. Occidental 690 
I metal 110 

Lafarge Cappee. 502 

L'Oreal 2,490 

Leg rand ..2,175 

Maisons Phenix.. 225 

Matra 9. A. 1,811 

Mlchelin B. 944 

Midi iWei 2,170 

Moet-Hennessy _ 1,899 

Moulinex 115.5 

Nord Ext. 89.8 

Period Ricard 704 

Perriei 491 


Veoa. 184.3 

V.E.W. 128.2 

Vereln-West 320 

Volkswagen 203.6 


Price + or 
Lira — 

Banco Com'lc. .. 16,700 - 200 

Baslogi IRBS 187 -1.7 

B.l invest 3,399 - 21 

Centrale 2.980 --1S7 

Credrto Varesino 3,850 - 51 


Ericsson 284 * 1 

Esselte 542 * 2 

MO och DomsjO.. 236 

Pharmacia ...—.J 202 

Saab 8cama Free 446 

Sandvik 390 —10 

SKandia 532 

Skan Enski'da. .. 50.5 *0.5 

SKF 217 +19 

St Koppar bergs. 137 +2 

Sven Hsndlesbn. 164 + 1 

Swelvosh Match. 226 + 6 

Volvo B- Free-.. 275 +5 


Bank East Asia . 23.4 
Cheung Kong.. .. 15.8 

China Light 15.1 

Evergo 1.0 

Hang Seng Bank* 44.5 

HK Electria 7.9 

HK Kowloon Wh. 6.1 

HK Land 5.6 

HK Shanghai BK. 9.3 
HK Telephone. .. 73 


0.3 -u.i Orient Leasing 2.800 

t'L ■ Pioneer- 3.420 

1.86 -0.06 ft* nown- 636 

5.8 Ricoh 865 

9,25 SanXyo - 1,220 

4.23 — Q.M Sanyo Elect 455 

3 49 Sapporo 439 

1.59 —0.0 1 Scktsul Prefab . 385 

3.1 -0.03 Seven-Eleven «... 9.330 

3.58 — Sharp . . . 873 

Shimadzu.. 695xc 

Shionogt 705xc 

Shiseido.— . ... 1.140 

Sony 4.180 

Stanley 886 

Price 4- or IS'tomo Bank — 1.690 

H. K. S — I S' to mo Elect ... . B58 

S'tomo Marine ... 600 

Stoma Metal 148 

15^ -0.4 Taihei Dengyo ... 490 

15.1 -0.2 TalseiCorp 219 

I. 0 -0.15 TaiSho Pharm . . 1.230 

44.5 - 0.5 Takeda. 880 

7.9 -0.15 TDK 5,290 

6.1S —0.06 Teijin 436 

5.65 +0.05 Tejkaku - 785 

9.3 — 0.95 Tokyo Marine. ... BOO 

73 TBS . . 768 


Hutchinson Wpa 23.5 - 0.4 I Tokyo Elect Pwr 1,700 + i 


JaraineMaih 11.2 

New World Dev.. 6.6 

Orient O’seas 2.2 

Oseas Trust Bk... 5.1 

SHK Props. 10.5 

Shell Elect. 1.6 


SWITZERLAND 


Fiat. 2.901 - 59 I H 

Fmsider 58 +1 I 

Generali Assicur. 42,000 - 420 1 xiusuisse 


1 ta icemen Ci 83.990 + 140 

La Rinascenti..... 655 - 4.5 

Montedisln 1,489 35 

Olivetti 6,180-55 

Pirelli Co 4,180 70 

Perelli Spa 2,180 30 

SmaBPO. 2.742 - 53 

Toro Assie 13,910 

do Pref 9,930 21 


Price + or 
Frs. — 

625 ""—"s 
3.5SO -10 


Swire Pac A 24.1 

TV- 8 6.1 

Wheel'k Mard A. 7.3 
Wheoi’k M'ume.. i.l 
World int. Hldns. 2.1 


NETHERLANDS 


+ 25 ACF Holding 195 

AEGON 17S 

Ahold 221 

AK2Q _ na 

ABN 416 

"13 AMEV 221 

*J Z AMRO 76 

*7 , a Bredero Cert .. 152 
Bos Kalis Wcstm. 16 
Buehrmonn Tet. 92 
” “° Calland Hldga. .. 34 

DoratschePet'm 182 
* *■* Elsevier NDU 119 

J -“i Fokker 105 

+ 15 Gist Broad es — 186 

+ 15 Hemeken 154 

- 0.2 Hoogovens 60 

+ 60 Int Mueller 62 

+ 5 KLM 60 

—5 Naarden 49 

+ 19 Nat Ned Celt .... 68 

+ S.5 Ned M‘d Bank.... 172 

-0.4. Nedlloyd 178 

Oce Grin ten 314 

+ 2.9 Ommeren >Van.. 30. 


Bank Leu 3,550 -10 

Brown BOveri . .. 1,610 -25 

33 C.ba Ge.gy 2,865 +20 

== do- • Part Certs'. 2.320 +20 

7? Credit Suisse 2,435 + 5 

30 Elektrowatt ■ 2,890 +5 

53 Fisher- Geo.i. 710 

■u,— Hoff Roche PtClS 86,750 -125 
21 Hoff Roche 1.10. 8,650 -25 
’ — Jacobs Suchard. 6,290 —10 

Jelmoli 1.950 +20 

Landis & Gy r...— 1,665 +5 

Nestle... 6,400 +20 

Oer-Buehrle 1,460 + 10 

■° f Pirdlli- 294 

Sandoz <8n 7,850 - 25 

05 Sandoz. PtCts. ... 1.320 +15 


JAPAN 


11.2 —0.4 Tokyo Gas. 190 +13 

6-6 —0.1 Tokyo Sanyo 690 —19 

2.22 —0,05 Tokyo Style 725 +3 

3.16 -0.1 TokyuGorp - 352 ' +6 

10.5 —0.1 Toppan Print — J 861 —9 

1.6 Toray _J 465 +5 

24.1 -0.4 Toshiba Eject.... J 391 

6.1 TOTO - 654 ' +9 

"•3 Toyo Seikan 860 — 10 j 

1*10 Toyota Motor..... 1,210 +-10 

2.10 -0.05 Victor^ 1,950 —20 

— - Wacoal 692 . -29 

Yamaha. -_.... 726 

Yamanouchi 3,660 — 40 j 

Yamasaki— 640 —7 

Yasuda Fire 439 —4 

Yokogawa Bdge. 429 


Price + or 
Yen - 


179 3 Schindler. PtCtsi 7B0 

227 7 I 9 Sik« ..... ,. 1,110 

113 6 -01 Surueillance 4.330 

416 1 Swissair I 1.070 

221 Ti a Swiss Bank- 358 

76 -0 6 Swiss Remsee.. 10,450 


Ajlsomoto. 2,100 

Alps Electric 1,790 

Amada 998 

Asahi Chem 860 

Asahi Glass. 663 

Bridgestone..— 609 

Canon — 1,180 

Casio Comp—.— 1,600 
Chugai Pharm.... 1,070 

Citizen — 515 

Oaicl 631 

Dai Nippon Ptg .. 1,000 
Daiwa House ..... 532 


SINGAPORE 


Prtee + or 


Boustaad Hldgs- 1.69 

Cold Storage ' 2_5i 

DBS. -7 6.1 

Genting 6.7 

Haw Par. Bros. .. 2.18 
Hong Leong Fin . 2.99 
, Inchcape Bhd. ... 2 43 
Keppel Shipyard 1.44 


Daiwa House 5|| S.B 


159 -0.5 

16.6 -0.4 
92 -1 

34.2 

182.5 +1 
119 +1.2 


Swiss VoiKsbK... 

Union Bank 

Winterthur 

Zurich Ins 


1,430 +5 
3,750 + 30 
3,925 +25 


ias.2 + 0.4 AUSTRALIA 

}**■* 0-9 Apr, 17 Price 

606 -02 Aust S 

62.6 +0l6 ANZ Group .. 4.60 

60.5 -0.8 Alliance Oil Dev. 1.07 

49 + 0.5 Ampul Pet 1.87 

68.8 • 2.1 Ashton 0.94 

I72.S - 1 Aust. Cons. Ind 2.12 
178.2 —0.6 AusbG ua rantee . 2.45 
314 - 5.5 Aust. Nat. Inds... 2.8 

30.5 -0.1 AusbPaper 2.6 

67 5 -0 7 86,1 Group. 6.8 

57 i Ink Bell Res 7.0 


Petroies Fr,-... ^57.1 +0-1 Pakllo . d _ 


Peugeot S.A ...... 334 

Prtntempt.Aus ... 232 

Radioteen 295 

Redate 1,343 

Roueul-Uclaf 1,745 

Sefimeg 350 

Skis ROssg not 1.880 

Telemech Elect. 2,565 

Thomson CSF 588 

Valeo - 235.1 


+ 6.6 [Philips. 57.1 -0.3 


—3 

(Robeco 71.8 

-2 

Rodamco 

137 

-2 

Ron nee 

66.8 

+ 30 

Rorento 

44.1 

_ . ... 

Royal Dutch.. 

£02.6 

+ 30 

Unilever..'. 

347.8 

- 15 

VMF Stork. 

1S7 

+ 19 

VNU 

212-2 

+ 0.6 

West Utr Bank. . 

104.3 


718 -02 Bond Corp Hldgs ».46 

37 - 0 5 EWM 3.15 

66 o Bougainville 2.4 

oa'i Bramble* inds ... 3.B 


Coles -CJ. 1 3.6 

Comaico "A" .. 2 7 

Consolidated Pet U.45 


NOTES — Prices on this page are es quoted an the Costain Aust. . ... i[7s 
individual exchanges and era last traded prices, g Dealings Dunlop Olympic! 2 !ts 

suspended, xd Ex dividend. xcEx scrip Issue, xr Ex rights. f k,ers i£ l ” ? ^5 

xa Ex elL “ ers Res , - 43 


Fanuc S650xr 

Fuji Bank 1,480 . 

Fuji Film 1.660 

Fujisawa 1,020 

Fujitsu 1,080 

Oreen Cross. . .. 5,050 - 
Hasegawa.....— 379 
HeiwaReal Est— 811 j 

Hitachi 790 

Hitachi Credit— 1,060 [ 

Honda 1,260 ! 

House Food 700 '• 

Hova. 2,070 

ttoh iCi 369 

I to- Yokodo 2,640 

Iwatsu 970 

JACCS 320 

JAL 5.790 

Juftco 700 

Kajima 300 

Kao Soap 760 

Kashiyama 618 

Kirin — - 592 

Kokuyo . - 890 . 

Komatsu- _■ 441 

Konishiroku 630 

Kubota 357 

Kumagai 575 

Kvoto Ceramic- -5,200 

Maeda Const 534 

Muakmo Milting. 1,160 

Marubeni - 308 

Marudai 563 

Marui 1 090 

ME! 1,40 0 

M-U Elec Works. 705 

M'bishi Bank 1,470 

M’bishi - 517 

M.bishi E ect 395 

M'b shi Estate 604 


Multipurpose.... 0.85 

OCBO. - 8.95 + 0.05 

“5S OUB^ 3.82 

iX Public Bank 1.46 +Q.B5 

S.me Darby.. .. . 1.89 -0.01 

flL Singapore Press. 6.3 —0.05 

— 120 Straits Trdg. 4 26 

- .. Tat Lee Bk 2.74 

UOB- 4,36 

SOUTH AFRICA 

Apr. 17 Price ■ + or 

. Rand — 

Abcrcom J.60 ; +0.05 

AE*C I. - 8.25 

Allied Tech 56.5 ......... 

Anglo Am Coal . 40.25 + 0.2S 
Anglo Am Corp ... 27.35 -0.1S 
Anglo Am Gold... 179.5 - 0.25 

Barclays Bonk.... 15.75 . 

Barlow Rand ..... 11.45 -O.OS 

Buff els .... 82 +0.25 

CNA Gallo — • 2.5 

Currie Finance .. 3.80 +0.05 

De Beers 10.35 —1.0 

Dnefontcm £4.5 — O.Ji 

FS Geduid 57.5 —0.1 

Gold Fields SA - 33.5 — 0.6' 

Highvelc Steel-.. 4 + 0.85 

Nedbahk 11.B5 +0J5 


_ 1L85 +0J5 

OK Bazaars 13.S 

Protea Hldga— 1.50 +0.05 
Rembrandt....... S6.5 . +0.5 

Rust Plat... 17.5 -0.25 

Safren ... 16 +0.5 

Sage Hldgs 8.55 +0J5 

SA Brews 7.4 + 0.2 

Smith (AG. 23 

Tongaat Hulet 7.00 

uniaec — 5,50 , 


CANADA 


High low Dow Chng 


TORONTO 

Prices at 1.30pm 
April 17 


Aha Prce 
Agnico E 
Agra bid A 
AH Energy 
Algo Cent 
Algoma Si 
Andrs WA I 
Aigcon 
Alco I f 
BP Canada 
Bank BC 
Bank N S 
Bamck g 
Baton A I 
Bonanza R 
Brakjma 
Brenda M 
BCFP 
BC Res 
BC Fbcoa 
Bnmftwk 
Bodd Can 
CAE 
Cad F«v 
C Nor West 
C Pockre 
Can Trust 
C Tung 
Cl Bk Com 
Cdn fix Re 
CTVre A 1 
C Uhl B 
Cara 


53i, S3U 
17^ T71 2 

I’a T's 
21 'a 2Hj 
21 21 
23'j 23 i 4 

25 25 

19'j I9'j 

g>, 9^, 

35 35*3 

5’a 5ij 
1ZJ 4 12 ’s 
no 132 

161a 161, 
420 425 

400 490 

103* W ( 
B'+ si. 
246 246 

2»a JWa 
17 17 

22<a 

163, 163, 
14»b 15 

24 24 
29i f 291, 

347 a 353, 

141* 141, 

29'j 291; 

25 25 

83, 9 

171, 171, 

IP, II 1, 


Safe, Sock 

High 

Lew 

Oiub Chng 

Sate 

Stock 

Wgh 

low 

Ctaa 

0-8 

15101 Ceianese 

57% 

r'a 

7% +% 

400 

tool is 

Inland Gas 

»15'2 

15% 

15% 


10050 C Ofeab a 

S5'j 

51, , 

5!? 

760 

516 

18 

18 


300 CTL Bank 

$9% 

9% 

S% +% 

14100 

lira Thom 

58% 

ff* 

8% 

+% 

60 Conwesl A 


»% 

6% ~% 

4925 

Intpr Pipe 

536% 

3b 

36 

-% 

10900 Coxtta R 

34l> 

350 +10 

112 

trace B 

S21% 

21% 

21*7 

-% 

9500 OowiU 

sta 

17% 

18 

9000 

Jarmoek 

511% 

11% 

11% 

-% 

174620 Czar Res 

188 

185 

188 +2 

50 

Kain Kona 

123 

123 

123 

-7 

22027 Daon Omr 

455 

445 

455 

150 

Kerr Add 

a 

5343* 34% 

15% 

"% 

59380 Den non A p $12% 
80826 Denison 8 t $11% 

12% 

11% 

12% +% 
11% 

29246 

15109 

Laban 

Lac Mnrls 

23% 

34)* 


23300 Devetaxi 

$6% 

w* 

ff« 

1450 

LOra Cam 

512% 

12% 

Iff* 

1950 Dicknsn A 1 

55% 

ft 

g» 

1300 

Lacana 

513% 

13% 

13% 


100 Dlcknan B 



8% -% 

205 

U. Lac 

$40 

39', 

3ff, 

“% 

4700 Oomait A 

207 

203 

205 + S 

168810 Loblaw Co 

$18 

17% 

18 

+ % 

IB39 Dotaacfl A 

$26% 

26% 

26% + % 

4400 

MOS H A 

$ia 

ir% 

18 


400 Du Pont A 

Mi.* 

iw* 

15), +% 

12910 

Mcian H X 

524% 

24% 

24% 

-% 

5300 Dytex A 

541'j 

41% 

41% -«* 

23529 

Merland E 

435 

430 

430 

+ 10 

2800 Scn»om X 

57', 

71, 

71 U -% 

1300 

Molsmi A 1 

$15% 

15% 

15% 


65975 Equity Svr 

S9 

U'j 

8% +% 

1400 

Murphy 

S24% 

24 

24 

~% 

1600 C Falcon C 

518% 

ia% 

18% -% 

750 

Nabisco L 

$25% 

25% 

25% 

“% 

19178 Flcnbrdge 

$105 

nib 

105 

21206 

Noranda 

$13% 

18% 

Iff* 

-% 

8 Parity Rea 

286 

286 

286 +6 

5713 

NCTOWl 

516% 

16% 

Iff* 

-1, 

1600 Fed tod A 

£20% 

201* 

2C0* +% 

36253 

Nra AHA 1 

S6% 


6% 

+ % 

7200 Fed Pton 

$21% 

21% 

21% -% 

’1225 

Nowsco W 

526 

26 

+ % 

244690 F City Fin 

513% 

13 

13% +% 

30662 

NuWSI so A 
Oakwood 

55 

54 

55 


S2ff* 

22 

22 -% 

6275 

57% 

7% 

24% 

V; 

+ % 

900 Gandls A 

$27 

27 

27 

200 

Oshawa A 

$24', 

241+ 


1723 Geac Comp 

$12 

'& 

if 8 

S 4 

12 +% 

8600 

Pomour 

Sff, 

8% 

8% 

“% 

7900 Geocrude 
6600 Gibraltar 
10624 Qotdcorp f 

283 

$10% 

$8 

279 -7 
10% -% 
a 

2200 

650 

1010 

PftnCan P 
PTion lx Oil 
Pine Point 

533 

SPff* 

33 

S% 

33 

2*P, 

+ % 

2100 Grandma 

59 

59 -1 

12000 

Place GQ a 

120 

120 

120 

+ 2 

469 GL Foma 

$89 

89 

69 -% 

8200 

Placer 

S27T, 

2/1* 

27*7 


1700 Gt Pacific 

5301; 

30% 

30% 

300 

Provlgo 

$19', 

Iff, 

% 


1109 H Group A 

w% 

a 

0% 

3000 

Due Sturg 0 490 

485 

“2S 

300 Hrdmg A 1 

ISO 

150 +5 

500 

Ram Per 

Sff, 

6% 

8% 

+ % 

475 Hawker 

1700 Hayes 0 

$2ff, 

510% 

20% 

10% 

20% 

ro%. -»* 

300 

16010 

Reyrock 1 
Redpath 

58% 

$10% 

a 


+ % 

735 H Bay Co 

$16 

15% 

16 +% 

33766 

RO Stents A $22 

21% 

21% 


21294 krwscb 

$20% 

76 

26% +% 

26500 Res Serv f 

271 

271 

271 

+ 1 

3200 Indal 

$13% 

13% 

13% -% 

3399 

Ravn Pro A 

155 

no 

ISO 

-5 


Kgb ls» Oscc Chng 


1000 Rogers A 
700 Roman 
180 Rothman 
15900 Sceptre 
3200 Scptts t 
7274 Sears Can 
42687 Shall Can 
37875 Sherrill 
700 Southm 
500 St Brodctf 
5605 Steicc A 
2000 Sulptro 
3500 Sydney O 
1400 Tara 
220 Tec* Cor A 
18150 Tack 8 I 
200 Tstadyne 
7400 Tax Can 
1582 Thom N A 
16521 Tor Dm BK 
27300 Torstar 8 I 
875 Traitors A 1 
5700 Tms Ml 
2900 Trinity Ras 
55081 TmABa UA 
9530 TrCan PL 
105066 Trimac 
1060 Trtzec A 1 
239650 Turbo f 
4347 U Emprise 
1200 U Keno 
3000 U Sfccoe 
1700 Van Dor 
21820 Vend A f 
800 Veatgron 
4700 Wesown 

200 Wastoftse 

3450 Weston 
1624 Wooded A 
16430 Yk Bear 

Total sales 


$411* 4112 


IS" 3 
^ £ 
24 24 

S22Jt 223, 
$13»» 13', 
314 135, 

sin* 116 

$363, 381* 
$553, 5530 
$19% 19>: 
$20 19% 

S22% 22% 
$81; 81, 

400 400 

$281, 25), 
$2412 241, 
430 415 

*27% 27% 
70 65 . 

$111, 1H, 

$ 111 , 11 % 

105 101 

325 310 

*81, 5», 

$ 11 % 11 % 
$15% 15 
SS9 59 

*77i, 77 
$ 11 % 11 
*147, 14 

B. 507, 482 «i 


9% ♦% 

10 % +% 
41% +1, 
V, +1, 

% :i 


24 

22% +% 

131*. 

13% 'i, 
~' 3 
3«% +«« 
55% +1, 

19'n 

20 

22 % +% 
a 

430 +20 
2 s * 

67 -25 

»% 

11 % -% 
101 ->9 

323 

S% “% 

11% +14 

IS -14 
59 -1 

77i, 

11 % +% 


AMERICAN STOCK EXCHANGE PRICES 
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High Low Slodk Die. YJd. E HMt High Low Quon Close 


Continued from Page 41 


a i>, 
6% +% 
23% 13% 
Tili 

11% a 

25 20% 


8 ? t 5% 

Vi 1 % 
11 6 % 
11% 5 
17% 111, 

2S-, 161, 

2% V 

14 8% 

6% 3% 

2ft ifu 

6 %. 4 % 


somn wt 

SlHavn .08 

SIdPrd .80 

StoSttr 

Scm»d 

Slatx p(2 5S 

SteriEI 

StrlExl 

SlarlSn.l3e 

SirutW 

SunClv 

SunSLn 

Sunjr 48 

SuprFd.44b 

SutOa 

Supfnd.20a 

Susqueh 

SxnMnl.20 

Synaloy 

SyOEna.IO 


\l>, ft 

l9>? 5% 
14% 67, 
15% 13 
15% 97, 
6tj 23, 
4% 17| 

221, 

60% 33% 
8 33, 


31% 21*4 
11 8 % 
16% 7% 
5% 2% 

6?, 3% 

10% 4% 
31% 22% 
n% 5% 
10% 5% 


1.5 12 S 
6 71 
5.010 71 
0 

.6 18 3 
T T 

>320 32 


38 21* 2% 

2 7 7 

21 213, 21I; 
5 757, 75% 

2 S<4 8% 

3 23 23 

17 2% 2% 

1 21 21 
816 81; 77, 

19 2% 21; 
11 10% 10 
36 5 5 

4 16% 161* 

16 27% 27% 
120 1 % 1 % 
53 13 12 

75 e% e% 

78 24% 23% 


S% 5% 
12 117, 


2% 

211; -i a 
757, +% 
8% 

23 

2 % +% 
2T 

a +1, 

?6i,- % 
27% +% 
1 % «■% 
13 +% 

& 

24 +% 
5% +% 
IF, -% 


)Z Month 
High Lew 

22', 16% 
139, 2% 
7% 33, 

81 47 

56% 42 
9% 5<, 

12% 77, 
2% P-16 

201, a 
!2% 8% 
18% 11% 
181, 13% 

10i i ft 

14% 3% 

4 2% 

15% 9% 
28% 20% 
3% 1% 


P / Sis 

On. YU. E 100s High 


T T 

Bar J1I 63 30 
TEC .10e .8 24 

TE 14 

Til 43 

TabPrd .30 1.1 12 

Tasty 40 2.7 13 

Team 
TenAm 

TcnSym 16 

TeenOp 14 

TeehTp 8 

TecWri .30 1^ 9 

TeionR 3Go .2188 

Tewcon 

Ten lex .44 1.5 13 

TelOU .263 36 13 

TdSCl 57 

Telesph 

Tenneys IS 

Tensor 
TaxGd gt20 
TexAir 4 

TexAE 391 6 4 44 


21 137, 12% 

5S6 6% 6% 

5 10 10 

7 18% 18% 

26 15% 14J, 

II 4 37, 

25 2% 2% 

II 15% 19% 

III 57% 57% 

58 4% 4% 

35 1T% 1©, 
z450u184%181% 
10 27, 214 

K 28% 28 1 ; 
163 10 97, 

17 91* 9% 

109 31, 3% 

20 57, 57, 

10 5% Shi 

2 26% 26% 
299 11% 11% 
133 0% 57, 


8% -% 

6 % -% 
10 -% 
18 % +% 

i ^ 
«&8 

57% -% 
4% +% 

1M%+2% 

l&t +U 

10 

0 % -% 

a 

5% +% 

36% -% 
11 % +% 
6 % 4 % 


1 9 % 2 
24% 9% 

, 15% ?1% 

I 11% 8% 

, 21 14% 

& 1% 

3% i>« 
»*■ 10% 
22% Hfi, 
87, 61, 

14% 77, 
10% 57, 


10 % 9 % 
18 10 % 
27% 16% 

1ft *** 

»% 147, 
7% 3% 

15% 8% 

8% 37, 

9% S' r 
8% 2 % 
63% 50% 
07, 81, 


TetAEpf 

Txscan 54 

TnrfJ A .10 2-4 13 

To&l {SB 32 14. 

TofEU pf7.76 14. 

Tonal 11 

ToaPi g .24 
TotPt wt 
T(XPI pr£88 12. 

TmsLx.OSr .5 11 

TmdTecSB B2 10 

TranzgptO 2-6 7 
TriSM .408 4 2 
TrMex 21 

TubMex to 

Tultox .44 15 11 

TunvCI.20 4 Z 9 

Tylr MS 

u u 

U5R M 

Ultmte 11 

Untaorp 14 

UnKp pf .75 5.3 

Unrnir a.50e <7 
UAIrFd^tt 3.0 10 

UFoodAtO 5.0 25 
UFOocffi 23 

LAMed .651 4.5 16 

USAG wt 

UmtoiVMf 14. 14 

UmOir 17 

Unhfta a 

UnvPai 

V V 

VST n .30e 3.0 
VallyR 91.40 7 0 14 

Vabpr 3 .44 1.9 13 

Vartxm 

VLAmC.4ffl> 2.1 9 
Vtftoh 

Vomit .20 2.0 10 

Vertple .10 2.1 

V1CO1I 12 

vmge 
Valid 

VsualG.30 34 IS 


1 201, 
76 3', 

1 4i, 

X200S8 
Z567LB4 
20 8 % 
296 12% 
00 1 % 

1 24% 

8 KD4 
63 17% 
13 15% 

8 »8 
37 5% 

218 2% 
34 1 fs* 

101 26% 
153 2% 

u 

23 27, 
i960 14% 
90 % 

36 13% 

61 10% 


83 14'; 

11 17% 

21 87, 

0 13% 
11 8 

5 13% 

V 

70 10 

11 18 
49 23% 

49 Tip 
15 19% 

5 4% 
64 10% 
13 47, 

2 71, 

10 3% 

1 62% 

6 S% 


Ch’gi 

Qqji Pm. Y 2 Monfl 
law Quota Ctaa ^ 

20% 20% +% ’ft * 

3 3% +% 

4% 4% 

56 58 +1% 

527, 54 +% ffl, 6% 

B% 8% 27% 17% 

11% 12 +% 153* 10% 

I', 1% 317, IB 

24% 24% +1, 321, 18 

10% US. 2% Sj 

17 17% +% 3% 3% 

15% 15% -% 115 60 

9% 9% 26 17% 

5% 5% 107, s% 

2>, 21, +% 117, e% 

12% 12% -% 77, 2% 

281* 281* -% 4% 1% 

2% 2% 177, tl% 

13% 7 

14 6% 

2% 27, -% 10% 4% 

13% 13% +% 4% 2** 

TT-16 11-18- 1-1B2SP, 16% 

13|« 13% 4% % 

10% Iffll +% 181* 7% 

18% 181* +% ]3% 8% 

2 2 +% 14 57, 

17, 17, +% l8 r, 71* 

13% 14% +% 19% 147, 

17% 17% -'*30 16 

«% 6% . 28% 9% 


»»« 

P/ Sb Oast Pm. 

Sack On. YH. E IQih Higk law ChnsgOoxe 

VOptex .3B 12 14 70 117, VV3, 115, -L 
VdcCp .80 4.311 1 18% 18% 18% +% 


w w 

WTC 20 

Walbar AO 1.8 14 
Wales .40 2.5 to 
WSngB .18 J 12 
WflngC .11 .6 12 

WmC wt 

WshK s 6 

vMiPM.se a is 

W«T 1.60 4.7 15 
Wets: A 20 2.3 5 

wwsc a .18 1A8 
WHifrd 

Wsbcor 

wedto n.02e .2 18 

WfMTb02i 

VtMdtm 12 

VWlco 

WelGrd 

Wesco .62 24 8 

Wsapeu 

WsfflrC 13 

WMbr g 30 12 

WDigtti 21 

WtHAh n 17 

WlRET 1 52 43 IS 

WoCnSL48e 1.8 <3 

WhErn 3 28 

Wichita 

WiltacG 5 

WHsnB 

Wiritm 224a 10. 

WIsP pf 4 50 It. 
WdfHB.lt>> 30 24 

WkWeuS2 48 7 

WwdeE 

WWOe pi 1.60 12. 

VWath a .02 .1 

WrgtH gOSe SI 


a s 

13% 13% 


28% 9% 
51* 21* 

11% 7% 


13% 13% 3% 1 

231* 19% 

41% 35% 

9% 10 +% 4% 2% 

17% 18 +% 15% 11 

23 23i* -7, ^ 

7 % 7 % ^ 12 % 

19 IB -I* 21% 12 


4% 4% 

10 10 -% 
4% 4% 

7i a 7% +% 

3% 3% 


w 

13 7i, 

24 24'* 

282 15% 
1535 20 
8 19% 


11 112 
10 24', 


17 31* 

22 25% 

28 1% 
46 9% 
82 10% 
250 127. 
54 171+ 

41 18% 

340 U3W 
43 28% 

2 2 % 
10 10 % 

" £ 
ZlO U42 
3 3% 

40 13% 

54 41* 

21 15% 

21 20'* 


7 7 

24 241* +% 

15% 15% +% 
19% 1«* -% 
19% 19% -1, 
1% ••« -% 
7% 8% +% 

111 111 -1 
23% 23*, -I, 
8% 8% -1* 
10% 1CP* 

47, 47, -% 

1 % 1 % -%! 
131, 13% -% 

8 8 •% 

107, 11 

8% B% +% 
3% 3i, -% 
2f', 23% -% 

3 ft 

io% ^ 

12% 12% 1 

17 171, +% 

18% 15% +% 
30 301* +% 

28% 28% +% 

II * 1 % -% 

217, 217, 

42 42 +% 

ill* «&* -% 

4% 4% 

15 3 ~% 

20% 20i* 

6 % 6 % 


£• P ^ 5? 


14% 5% 
5»« * 

11 5% 


X Y Z 

YankCo 9 1» 71, 6% 6% -% 

Yortny .06 I S IS B 2 s S‘ 2 s + 1® 

Zimer 10 1.B 23 6% 6% S 1 * -% 


Sales K# Law Ua 
Mnd$ 


AAV Fd 
ADC TJ 
AEL S 
AFG 
A St 
AT AH 
AVM 
Aamfl! 

Acadln 2\ 

AcapRt 

Aceim 

Acaflay JS 
Aceto 9 
Ac&ned 
AdacLO 
Adage 

AdeaiW .70 

AdvOr 
AdvGm 
AdvTM 

Aeautm 

A8Bsh .6 

Agcyfll I 

AirMd 10 

AirWfec 
AfsIcBc 

AlskMi 25 e 

AJskM 

AlskPc jft 

AlexB T.J 

Attn 
Algorex 
Ahcoln ,30a 

AJegwi .050 

Alle?Bv .40 

AlWBn .3 

AikfCap 14 

Allnet 

AlpMic 

Aamcx 

aum 

Altran 

Aincasi 40 

AWAirt 

AmAdv 

ABnkr JS 

AmCarr 
ACctf 
AExpl 

AfdSL ® 

Amfrei t 

Aflen: £ 

APirm .2 

AGrea £1 

AmtoU .40 

ALndF 11 

AlnwU 2Cb 

AmUst 

AMagnS 

AMS 

AJUidl 

ANBna 1X8 

APtiyG 


31 «•, Of 5% +% 

ICO 14 14 14 -% 

12 26% X X 

687 21% 21% 21% - % 

203 16»* 16 16% *% 

SA 10% 1C% 1C"* -% 

17 10% 9!, -•« 

32 23* 20’* 33* +% 

20 58 9% 9% 97- * s 

J4 AT, 4% 4% -% 

173 93* 9% 9% -'* 

23 26 20‘, 20 SO’, 

31 IF? 16 IS - ; 

63 253* 253* 253, 

393 6% 6% 6% 

86 8'* 8% S’. 

70 10 29% 29% 29% -% 

95 B'* 8% 8% 

46 O, 4% 43* +% 

75 6% 6>< 6’* 

18 a:, 4% at, 

.83 32 14 13% 13-% 

I 50 30'* 30 30 

10c 457 11% IK, IV* +% 

1042 143* 13!* 14% +% 

2 6% 5% K, -% 

5e 53 16 15% T53* -«* 


Stock Sale* HigS low UU Chng 

tHndJt 

+ i Carton ! 967 IV* 11 »1% +% 

-% Caseys 128 18'* ^ « *}* 

-!, Career 30 31% 31 31% -% 

- £ CmrSc 1 80 66 33 37** 32 f , + % 

cancer 584 i4i* 12, i3»* ♦% 

CenBcp 20» 8* *5% «5 45% +% 

CnBsnS T 52 38 29 29 29 + % 

CFdBk 1.12 85 34% 34 34% +% 


+ :1 CnPsSv 
CRsrfJ 
- 1, Csntran 
CntyP 
Ceroyn 
CerSrA 
-r. Cermik 

03 US 

— u CtwnpPt 

CnneCp 
+ % ChapEn 
Clurgit 


31 13% 13 13 


30e 1 2S», 257, 257, CnryE IS 

t.40 77 37% 37% 37% ChesUt S 1.60 

245 22 21 21% +% ChrChl 

7 7% 7i* 7% +% Chirac 

Ca r 49 4g 49 - 1 Chilis 


7 7% 71* 7% +% CWHW 

1 49 49 49 - 1 Chilis 

45 21% 21% Zl% +% Owner 

7TS 22% 20% J1% +% Chiw 


102 7% 7% 7% +% 

244 n 10% IQ*, 

104 11% IV, 11% -% 

2 14% 14% 143* -1, 


1384 7% 7% 7% 
30 TO 10 10 


+ % CtzSou 
CCSGa 


£0 52 1T% 11% 11% -% Cof+d s 1.04 105 ?B 27% 28 


230 11% IK* It +% CBUI A 1 
70 B 7% 71, -% CffiUl B 198 

25 43, 4% 43, + % CdyFsd .25e 

06 14% 14T* 14% _i* OyNCp .88b 

12 7% 7% 7i, +% CltfBep 96 


56 36 35% 36 

29 33%, 32% 33 -'« 

700 10% 10% 10% 

71 27% 271* 2n* -% 

25 35% 34 34% 


I 12 7 1 ! 7% 71, +% CIlTBep 96 25 35% 34 34% 

£0 136 «P, 45% 45% -i« CloirSt 9 .10 115 19 10% 18% 


.23 11 12>* 121, 121* +% 

98 5609 36% 35', 35% +% OsaiOi 
.40 45 11% IV, 11% CMrrffc 

112 37 19 18'* 181, +% 

Sb 3 6 6 6 +% CcastF 

5 81, 8% 6% CstBnt 

9 IK, 10 10% CstSav 

173 17% 16% 17 -% CobRac 

242 % % % + Mb CobeLb 

X8 150 333* 33 33 -1 , CocaBU 

50 6% 6% 6% -% Coeur 


ASecC i 1.02 295 261, 27 27 -1 Cogerttc 

AmSfl s 9 12% 12% 12', -% Cohrnt a 

ASoiar 922 4% 37, « +% CotobR 

AVVgCp 1 3 7 7 7 Co logon 


Amritr 3X6 174 64 63% 63% +% 

Amrwst 3 20% 20% 20% 

Amgen 141 5% 5% 5% 

AmskS .72 103 21% 21% 21% -% 

Ampad s .40 1 15P, 19% 13% +% 

Anadrte .10 5 S% 6% 6% +% 


7 7 Cologon 152 14% 14% 14% +% 

63% 63% +% CofFd 827 21% 21% 21% -% 

20% 20% Coffins 4555 +% 

5% 5% CoiABn ,48b 26 18% 18% 18% -% 

21% 21% -% Cacgc A .60o 50 14% 13% 14 -% 

19% 131, +1, GoUiGas 1.52 73 1®* 10% 16% 


1 19i, 19% 131, 

5 S% 6 % 6 % +% 

AnlogE 164 12% 12% 12% +% CotoNi 

Analyf 444 10% S% 10% +■ 1 Cotofd 

Anaren 97 12 - , 12% 12% CMSav 

AndrGr 1 T0% 10% 10% -% Comar s 

Andowr 5 7 6% 6% - 1 Comarc 

Andrew 206 2D* 21% 21% +% Comes) s 

Andres 74 4% 4% 4% Comdta 

Apogee .13 31 8% 8% 8% Comttal 

ApotoC 2233 2S% 2«* 25 +% Ccmere 

ApptoC 4524 221, 21% 22% +1 CmdAr 

ApIBto s 310 23% 22% 22% - 1% ComBsh 

AptdCm 90 173* 17 17 -% ComClr 

ApfcMA 731 26 25% 25% -% CmceU 

ApUStr 50 9% 9% 9% +% CmSCol 

APIS wt a % % % CmdBo 

AiabSh 1 6% 6% 6% -% CrflSbr 

Archive IIS 61* 6% 6% CwhhB 

ArgoSy 36 20 20 20 -% Cw«hF 1. 

AnzB .90b 43 27% 21% 27% +% 

Ariel 6 7i* 7% V* 

ASMon 149 9'* 9 9'* +1* 

AssdCa 10 6 6 6 -% ComSy s 

AsdHn .12 40 137, 13% 137, +% ComSIr 

Atfroli 23 S'* 8 1 * 01* CmpCd s 

Astrcm 6S 5% S 5', 4-1, CoipU a 

ASCrosy 127 7S* 7% 73, +% Compaq 

ASCOT .44 75 16 18 18 CmpaT 

Attey .805 14 20% 20% 20% +1* CmpCr 

MGaU U2 74 31 3K, 30% -% CmprM. 

AtfotQc £0 2 30% 29% 30% +% Cmpcre 

AdnFd 344 12% 17, 12% +% CmpGv ft 

ABRn 29 KT 2 10 IQ ComCus 

AtfRas 144 35% 35 35 -% CCTC 

AiSeAr s x783 13% 12% 13% CmpAs 

AudVId 233 19% 19% IK, -% .CpfAUI 

Aestron • -2 4% 4% 4% -?* 

AtwUOc 1 • 37 18 18 18 --% 

AutTiT 12 8 7% 8 +I* CmptH 

AdUfiy 46 10% 10 10% OnpWn 

Autrrxx 90 7% 7 7«* + '* CmpLR 

Auxton 67 S% 4% A?, -% CmpCM 

Am ose 56 6 5% 6 +% CmpNet 

AvntGr 3 121, 12'* 12'* CmpPd a 

Avntak 254 23% 23% 23% Cmpfls 

Avaiar 11 18% 18% 18% ■+% Cmsyn 

AvOiGp 185 16% 16% 16% -i* Cm Task . 

AZJSM JO 16 4% 4% «% +1* empoto 

Aztch 10 2% 2% 2% Cptofl 

g g WiiptfC 

8800 220 139 50 49% 48% +% 

8FI Cm 30 1% 1% V. 

BGS 5 7% 7% 7% Ss 

BtWQ» ,10ft 3 6% 63, 6% S P h 


206 2D* 21% 21% +% I Comes) ft .12 157 27 27 27 


74 4% 4% 4% 

.12 31 6% 8% 6% 

2239 2S% 2«* 25 +% 

4524 22), 21% 22% +-I 


310 23% 22% 22% -1% ComBsh 


Comdta 
Comttai 57 

Cometc 2.10 23 

CmdAr IS 


90 17% 17 17 -% ComClr 2.12 26 78% 78 78% 


731 26 25% 2S% -% CmceU 1A0 3 

50 9% 9% 9% +% CmBCM .38 1 

A «* '* 1* CtndBo 2 1 

1 6% 6% 6W -% CrftSbr XOa 7 

115 61* 6% 6% OrthS 1 1 

36 20 20 20 - 1* CwBiF 1.24ft 4 

.60b 43 27% 27% 27% +% CrewD 180 1 

6 71* 7% 7% ComAm 1 

149 9% 9 9% +1* Com Ind J8 1 

10 6 6 6 -% ComSy a __ 2 


.12 40 13-, 13% 137, +% ComSIr 


+ '.; CotoGas 1.52 73 16% 10% 10% 

+ % CoIrTJe 206 17% 17% 17% +% 

+ 1, CotoNi .74 81 21% 207, 20-% -% 

+ 1 Cotofd 101 8 77, 77, 

CotSav 12S 87, 6% 3‘ a +% 

-1, Comar s 121 13% 13% 133* +% 

14 14% 14 14% -% 


a% *h 

133* +% 


.16 402 12 11% 11', +% 

57 2% 2% 2% -% 

-10 23 36% 36% 36% + % 

IS 4% 4% 4% +% 

2 5 49% 49% 49% 


23 S'* S'* 8% 

68 5% S 5', 

127 7% 7% 7% 

75 18 IB 18 


CmpCd a 
CoipU a 
Compaq 
CmpaT 


8800 22 

BFI Cm 
BGS 

BIW CD ,10ft 

bpi Sr 
BRCom 
BaudC 

BftVFn 1ft 

Baftek a 


+ L CmplH 
+ V, Circfcm 
+ .* CmpLR 
-% CmptM 

ss?. 

Cmpfla 
+ % CmSyn 
- % OnTaak .05 
+•% Cmpotn 
Cptefi 
Cmptn: 
Cmsrve 
+ , 2 Comalr 
Comstk 
Cmpsfip 
Comte l» 


1.40 33 34% 34% 34% +% 

.36 10 12% 12% 123* -% 

2 12 40 39% 39% -% 

50a 70 10% 10% 10% 

11 21 21 21 +% 

24e 44 8 7% 7% -1* 

190 1 30 30 30 

103 3% 3% 3% -% 

J6 1148 22% 21% 22'* +% 

23 10% 10% 10% +% 

.60 TO 10 9% 10 

89 23% 22 22% 

3 71, 7% 7% 

2966 8H 77, 8', +% 

.01r 247 12% 12% 12% -% 

AO 144 28% 28 28 -% 

728 6% 6 8% 4-% 

56 12% 12% IK, 

17 3U 8 8 +•* 

IS' 3% 3% 3i* 

50 9% 9% 9% +% 

2 25'* 25% 25% 

5«. 7% 7% 7% -% 

X8 14 11% 11% 11% -% 

55 . 7% .7% 7% 

W "8% 8% 8% +% 

• 33 » ' 6%'€% 

.12 110 7 67, 7 +% 

238 5 4% 47, +% 

38 7% 7% 7% 

103 9% 9i, 91* -% 

5 4% 4% 4% -% 

45 9% 9% 3% +% 

05 352 21% 2«* 21 +% 


? a a a 


7% 7% 7% 

a a a 

11% 11% til; 


46 2% a* 2% -% Conrad 

» T IZ 1 EST* 

26 8 U 8 8% +% ConnWt 1.48 

12 351* 35 35% 1 

2 S'* 81* 01* % 


4 11% 11% 11% 4-% 

81 5% 5% 5% +% 

229 2 1% 115-16' 1-1 

95 7% 7% 7», +% 

1 24 24% 24 24% 4-% 

I 55 18 173* 17% -% 

3 98 24 23% 23% -% 

51 17 16% 18% +•% 


^ ^ :S w I4S% » 17 Ii% ir 

Z2 . : 5?? Tl* CCapS 3 212 23% 23 23 


BencP s 18 

Bancoid .90 43 

8cpHw 1.24 TO 

Banctec 17 

BangH .80 77 
BkOd s 120 8 

BMC 284 25 

BkSou X8b 31 

Bnkes) • 28 

BkUAm 1 58 

Bankvt 20 

Boms a 21 

BarenO 0 

Bark* g 2TI 

Barrfa 1* 

Banon 0 

BsTnA IT 

BasAm 16 

Bsetf .80ft 11 


!? + £ CoPap « 1.28 202 39s* 39 38% +% 

Sb +5* CiJnsW .08 21 5 5 5 *% 

,+ Sf* +l ConatM 1X2 1 27% 27% 27% 


17 10% 10% 10% 

.80 77 81* 8 8% 

120 8 20% 28% 28% co-w, . 

2X4 25 081* 673* 681, +1 g5£L J 

X8b 31 2V2 20% 27i, +% * 

28 IK* 121* 12«* -% cHIflt S 

1 58 IK, 10 IK, +% s 

20 121, 12 121* £SSn « 


Conaft) .05* 
ConWl a 1.40 
CmfBep 2.04b 


1 27% 27% 27% 

148 5% 5% 5% 

I 3% 3% 3% 

3 29% 23% 25% 

4 34% 34 34% 4-% 

12 12 12 12 4 -% 


24 12% 12% 12% 


F* F‘ I,’* ClLasr 


8 9 9 9 4-% 

210 1 1 1 

196 10 15% 15% 

8 31* 3% 3% -% 

114 9% 8% 6% 4-% 


35 8 

12 1005 3 
4 6 


+ 1 a COnvFd ,38» * 22 


& a, a 
6% 6 1 * 61* 
8 7% 8 


BsTnA 114 9% 8% 8% +% 

BasAm 161 10% 10% 10% 4-% 

Bsetf .80S Tl 34% 33>* 34% 
BayBks 2.32 1 04 50 +K, 49% -% 

Bftyiy .12 10 7 7 7 


Convgt 1768 9 8% 8J S 

Convree 435 IK* 15% 16% 4-% 

CoprBto 72 4 3», 4 

Coore B .40 124 16% IK* 19% +% 

CepyM 56 19% IK* IK* -% 


BIFuae a 38 7 6% 7 

Bel INI 429 4% 4% 4t* 

SellW .10b 43 9>* B r “■ 

BndrCt 12 8> t ® 

Bentuui 35 2V, 21 


Copytal 56 

. Corcom 17> 

“♦ Cortfts 

CoreSt 
. Cornua 

TJ Cranio 34 

Z? Couter s -50 9 

+ CourDa 1 

CocsP t 32 30 


1148 8% 6% 6% 

172 9% S'* 9% 

77 55 54% 540* -1 


***** 1 1 ft ** ft +, » CourDa 

1 Benton 35 21% 2K S 21% £7^ 

Berkley .32 87 147, 14% 14% -1, | 

Besffip 53 % % 7-10 -1-16crSr r 

BeCdJr 120 868 34% 3* 34% 4-% 

Bibb ft .6057 22i, 22 221, ■+% 

Me 2® If 1 Ift + ’« SSr? 

“guns 2 I', 1% 1% r+iAii a 

SigBesr 20 15% 15 15% ■»■% 

Billings 45 6 K, 57, 

Blrxfly 50 24i, 2*. 24i, 4-% 

KoRes 105 5% 5% 5% -% 

Blogen 37 0% 6% d* -% 

Btomel 15 16 15% 16 +% iC^_ 

Btottfl 6 71* T% T% -1, 

amme 29 b% 8% r* +% agf 

BishGr I 51 5% 6% 5% -% 

Blcklnd .200 23 7% 7 7% + % 

Blaslus 10 5% S', S', +% DBA 

BXssAT | 51 7-19 7-16 7-16 DCNY 

BRdg un I 16% 16% 16% +11, DCX 

Boaffin 1X0 14 34% 34% 34% -% DS» 

BobEvn .30 683 20% 20% 20% +1, OUtes 

BoUTc .18 51 7% 7% 7% DMA PI 

BooiCI 17 6% K* 6% DOC 

Boothln 75 37, K* 37, +% Oamfarg 

BoottrF s JO 4 19% 19% 19% OftirMt 

BratBc 220 201* ib% £01* +% DabySy 

BstoFC .208 99 16% 16% 16% DftlftftF 

BiadyW .10e 1 34% 34% 34% +% DmnBlo 

BraeCp 509 ID, 14% 14% OftriGp 

BntehC 1^0 1 32% 32% 32% DOCrd 

Brenco .12 115 5% 5% 5% +% Du 

BrwTom t 598 2% 2% 2% -% DtSwtch 

Br*K> ft .14 564 10^ 13% 14% 4-% Ofttpwr 

BuiWTt 20 25% 24% 251* +% DaS cp 

Bmnm .20 5 19 19 19 Bash 

Bumps 42 S'* 8% 8% Datum 

Bmflr 26 ia% 18% 187, +3* Dauplxr 

Suslntd 847 7% 7% 7% 4-'* DavlW 

SudrJ .06# 4 16% ifiij 16% -% Dawson 

BoirMt 1.32 31 26% 26'* 26% DebSh 

C C H"?? 3 

C COR 81 81* 8 8 P*®" 1 

CP Rhb 39 73* 7i* 71* -U D«*JbA 


155 3 2% 27* — J, 

341 57, 5% 5% 

-50 B 23'* 221, 231, 

1 6% 8% 6% -t* 

22 3Q 24 24 24 -% 

.14 4 14% 14 14 -% 

-56 215 141* 13% 14% 

821 21% 21% 21% 4-% 

47 137* 137, 13 ?* +.4 

.80 125 25% 25 25% 


CullnFr 
Cuhum 
Culp 
Cycare 

CyprS* ^Oe 
Cyprs wt 


.44 198 
M 332 20% 107, 18% 

£0 12 22 % 221 , 22 % +% 

.083 e>, 8% 8% 

97 21', 2W* 21% +% 

20ft 56 10% 10>* 10% 

10 S'* 3% 31* 

D D 

20 17% 17 17 -% 

i.35e 7 SB 59 59 +% 

5 3% 3% 3% 

88 9' ? 9 9% 

84 13% 13% 13% 

40 6% S'* C% 

23 6), »* 6t« -% 

60 5% 5 5% -S 

t 115 10% 9% 8% -1 

775 30% 29% 30% 4-1 

26 20% 28% 28% -% 

21 5 4% 4% -1* 

.13 4 09 08 98 +% 

66 17% 17% 17% +% 

255 11% 11% 11% -'* 

402 6% 5 5 -% 

7 3% 3% 3% -', 

20 16% 10% 10% 

25 3% 3% 3% 

82 6', 6 6 -% 

1.90 38 35% 35% 35'* 

57 15% 14% 14% 

86 6 % 6 i * & -% 

-20e 35 18 17% 17% 

146 14% 14% 14% 

5 3U 31* 3% 

.72 217 24% 24 24 -% 

26 28 18% 177, 177* -1, 

70 1% 1% 1% +% 

04 2 11% 11% 11% 

5 1% 1% 1% +% 


4 4% 4% 4% + % 

17 12% 12 '* 121, -1, 

198 271* 26% 27% 4-1% 


DelftftF 
+ % DmnBlo 
OftriGp 
Dfttcrd 9 
+ % Du 10 
-1. DtSwtch 


2% 2i, 2>* -% DtSwtct 
14% 13% 14% +% Oftlpwr 


Datum w 

Dauplxr 1.96 38 

DavfW s 57 

Dawson 86 

DebSh 


C COR B 

CP Rhb 35 

CBT B 8 AO 5 


CP 180 45 431, 42 


201, 20% 20% 
431, 42% 43% 


Decant 

.h DefclbA .72 

+2 Delchm 26 

DehBOt 

+.h DeWG 1.04 


35 10% 10% 10% +% MW® 

19S IS* 15% 15% -i* ! 


652 6 5% 57* 

53 6 77, 8 

5 10 10 10 

688 27, 2% 2% 


Dertefcr 

DertMd 

OapGty 2.2Q 

Desgntt 

DetecEi 


S*s Higb low in Ow 
IHftdsI 


20 35 
40 2 

W 48 


t:% tr t’>* - ’* 
16', 16-* le% *'7 
22 ?:% 2i'* * 


LONDON 

Chief price change* 
(In pvncvunteM 
othorwit* indicalid) 

Rises 


12 13% 131* 13% 

1 IV, 11% 111* -% 

12 36% 36% 36% 

3 13% 13% 13% 

19 11‘, 11% tl.j +% 

13 6% 6% 6 % ♦% 

3 3% 3% 3% -% 

158 12 11% 11% 

2 6 % 6 % 6 '* + »* 

25 5% 5% 5% 

B2 5** 5% 3% *% 

132 15 14 14% -% 


OuqSya 

Duftoi 

DgrRm 9 1 28 
Dun r on .56 
Durftl .11 
DynRs 

Oynsen I 

DymeltC 


CnrmS a .20 836 17 16% 17 +% 

Chatvoz *9 1S'» IS IS 

Che mu 80s 2 22% 22% 22% 

ChkPnt 69 18 17% 18 +% 

ChfcTet) 4 8% 73, 7% -% 

CM.wn .38 1138 31 30 30% -% 

Chenux 96 5% 5% 5% 

Gherete 14 16% 16*« 16% +% 

CHryE 12ft 43 11% IV* 71% +'* 

ChesUt 3 1.60 1 25% 25% 25% 

ChrCW B37 10% 10% 10% 

OxPac 38 K 31% 61% -% 

Chilis 36 27% 271, 27% +% 

Chomer 56 28 77% 27% -% 

Chiw 109 9% 9 9 -% 


84 671 25*+ 25 25% +>, OrOw a .38 311 15 14% 15 +% 

■ 6 21% 21 21% +% Chym s .10 163 8% 8 8 -% 

29 2»« 2% 2% -% CmnFn *“ -‘ , - 

67 77* 7% r, +% 


.10 163 8% B 0 -% 

26 9H* S21* 921, ■+ % 

,01r 111 151* 15% 15% 

.120 188 32% 32 32% +% 

650 20'* 19% 20'* 

I 30 73, 7% 7% -% 

14 5% 5% 5% 

1.20 49 35% 343, 35% +% 

.78 341 221, 22 22 


EH tot 
ElL Inal 
EIP 
EUF 
EMPI 
EZEM 
EM- Cpt 
E00lT> 

EagT wia 
E ar Cel 
ExtnF 

EconLO 1-<M 
EdCmp .09* 
Eibonx 

DCWc 

BPaa 14 

Elan .1 

EM g 
Elea s 
BdorS 
EldrM 
EleeBto 
Eicon s 
EteNuel 
ElcRnt 
ECtHsrt 
EksMo 

BizWW 260 


5 22 % 22 % 22 % 

18 15 15 15 

28 4 40 40 40 * 1 

56 20 10 % 9 % IC'l + * 

.18 447 14'} 14% 14% 

4 7 6% 6% "% 

I 19 43, 4% 0% -% 

17 23% 

123 2 1% 1% “> 

19 S% S 5 

.1260 13% 13% n% ’j* 

145 3 : , 3 3'j ♦ 


88 29 24), 24% 24% +% 

2 16% 16% 161* 

1.52 10 201, 20 20% 

8 14% 14 14% 4% 

9 16% 10% 16% -% 

•20ft 13 71* 7 71* +% 

10 IS 15 15 

39 3% 3% 3% -% 

119 13% 17% 13 “% 

56a 88 37% 36% 38% 

t 30 15% 15% 15% 

457 2% 2% 2% -% 

565 21% 20?* 20% - % 

89 4% 4% 4% -% 

152 14% 14% 14% +% 


3 E% 6'.' 6% 

S 10 10 10 * 

22S3 % % b 

114 31* 3% 3% 

* *1- 4'j 4% 

B7 7% 7 7 -% 

5 9% 9% 9% 

M 215 30% 29% 2&*4 ~h 

I9e 8 9?* 9% 9% 

15 15% 15% 15% 

18 10% 10% 10'* “% 

146 155 143, 14% 14% 

Orel 1 10% TO 10's -’a 

214 IK* 10% HP* 
.721542 18 17% in* ■*% 

2 5% 5% $% 

2 47, 4.3 4j 

481 T% «* 7% * % 

297 72 21% 21% “ % 

90 IS 14% 14% -% 

21 H 1J% 13% -, s 

4 12 12 12 

48 6 7% 8 +% 

O 31 34 33% 33% ■»% 

20 26% »% 26’? 

50 10 $■ 9% + % 

18 % % % 

96 8 s * 8% 6% 

737 9% 8% 6% 

80 7 6% K, 

230 15% 15 15 -% 

50 75 23% 23% 23% 

98 18 16% 16% 16% - % 

89 24% 24 24% -S* 

316 it 10% 10% -% 

48 B% 8% B% 


fin-taL- Mass iiMi .. 

BP Mi + 12. 

British TVI - 

Pebrnham: 2JJ +JJ 

F.tam '5 

Forward Tvchn. ... Jo + 4. ' 

Haii {Matthew) . 225 +U 

ICI ^ + \l 

St. 

KalaniiL’oo ® ; J 

KwikSaw 55 tit 

Lasmo J® 

Midland Bank + J®. 

Midland Marts.. - 1» +J4 

Natives: — ^ + 23 

m » 

Piet Petroleum 148 +25 . 

RMC - + J 

Ratal FlectmniL's 210 + 5 

Roed (Austin) 1*4 + 5 

RothmansI.it! . . 122+2 

STC 2fti + 9 

Yosper 275 +M 

FALLS 

Tr 13Va20M 08 .. £123H 

Tr24*tU-2l>Il .. CUM 1 '* 

Minet Holdgs - 250 -24 


250 ~ 2 l 


60 7 0-8 O', - , Am 

EndoLs 230 15% 15 15 - % Co 

Enrgaa 1.60 75 23% 23% K% Haber s 

Engnth 1.08 18 16% 16% 16% - * Hadco 

Se St^Sia 3 HatoSy* n 

a«*.-Jiasr 040 
»• - 20 « as a a as*. ,o 5 

EntrCpl 94 15 141+ 14% — I, MamG 3 

f S !} Hrm Id 

s& * la a, 12% a, +% rr ** 

Engl In 41 13 12% 13 - % . 

^ Jj 64 )?* If* !f* H3UMV 3S> 

Etnuon 14 4-, 43* 43, - % u-y-u +} 

EqlmoB 1.28 5 25% 25 75 Haw*B .28 

EqiOil 20 94 8% 7% 8% +% HlmCS s 

Erich .910 478 ^ M +1, 

tS&rt 2 MJ. 13% 133* +% 18 

Exowr 214 12% 12% 12% -% .10 

F F Mo Ion r 

FM Nat L46r 1 25% 25% 25% Helix 

FOP 1 7% 1% 71, - % HcmdF 92 

FMI .020487 5% S3, 53, Horxsn 160 

FoMMil 20 2 13% 13% 13% -% HenlFd 

FaxLn .16 2 8% 6% 6% Herlev 

Falrfln 5 10 10 10 HiborC S lb 

FamHI 3 27 9-16 9-16 9-16 Haum 

Faracfi. 2 4 4 4 ~% Hogan 

FmtHm 10 26 25% 26 Ho'mO 1 

FannF t 36 20% 20% 20% +% HmBn s 88 

FrmHb 1 2 4 37* 4 HmFFI 

FrmG 1-76 142 58% 57% 58% +7, HmFRk .50r 
FanCo 24 25 12% 12 17% HmFA; 

FdScrw .30e 4 10 10 10 Hmecfl 

FedGrp 11 

Fereflu 4i 

Fibran Z 

FkDcr 2.40 91 

FtfBlT ft 11 

Hggle .68 7: 

FRrrnec X 

FiKrik .60 4 

Finales JO T 

Hngmx 1! 

FMgan 6 


I 2 
1.76 142 
24 25 


172 28% 28 26% 


46 5% 5 5 

22 1#, 15% 153* -% 

2.40 99 543* 54% 54% +1* 

15 45% *5 45 -% 

.68 73 32 31% 31% -% 

33 15% 15% 15% ~% 

.60 4 16% 1S% 13% +% 

20 121 4% 4 4 -1, 

151 8% B £■* 

61 10 % 10 M +% 


FAlaB a 1.12 21 26 25% 2a% -% 

FtAmar .40 t 17 17 17 +% 

FstAm S 1.20 88 31% 31 31% +% 

FtAm pi 39 2 17i 2 17% 17% +% 

HAfin .77 3 26% 26% 261, -% 

- FtATa ;• 1.10 25 301* 30 30% +% 

RCoff 115 15% .15 15% 

FCOmr. ‘ 1.20 12 24% 24% 241, 

reran m zn t x v 4% 

rase ft 1.36- 29 31% 31 31 

FExae 413 13% 12% 1?% 

FFdMIc 561 19* 15 15% +% 

FFdCftl 2 2V* 21 21 

FFChar 5 17% 101, 17ij +% 

FffiU JOe 114 22% 22 22 

FFdIVa .156 30 12% 12% 12% -% 

FFMon JOe 4 11% 11% 11% 

RfnCp .80 29 22% 21% 21% 

FFnMgi 44 21% 2i 21% 

FFfflk AO 48 23% 23% 23% 

FHaw .ft 1.40 14 30% 30% 30% +% 

Fttndi 39 19 183, 19 +% 

FtostSk t 1 12% 121, 12% -% 

FJftrNl L80 196 32% 32 32 - % 

FKyfft a 1 132 28 27i+ 271, +% 

FMdB 1.80 67 36% 37% 38 +% 

FOAMS 1.20 3 18% 16% 18% 

FMCtn ft 31 28 27% 28 

FNfiup .02a 17 15% 15% 15% +% 


Hjkni 

HamOl 10 

Hanvl s 1 
HarpG 0 

HrtfPit 1 Ci 
HritSlm 320 
Hur+ln 
Hithw s 
House* .3S' 
Havrtv 5^ 

Haw«B .28 
HlmCS s 
Hlthin 
HTthdyn 

HocttgA 16 

HecngB .10 
Ho Ion T 
Helix 

HenrdF 92 

HoruBn 1 60 
HenlFd 
Her lev 

HitxxC s lb 

HcAjm 

Hogan 

HoimD 1 

HmBn s 8£ 
HmFFI 

HrnFRk ,50r 

HmFAz 
Hmecfl 
HmoSL 

MookDr 1 

Hoover 120 

HrznAir 
Horzind 
HwBNJ 

HwrdB 1.12a 

HungTg 
HunUB .05c 

HnlgRs 

HunigB 1 40b 


202 17 % 11 % «!%’■% 

.24 i 2i a Ji 

01 19% 19 1 9% . 

2 4% 4-, 4-, +%_. 

W 3 2-ft 2 1 -% • 

: t 1 1 

IJo 3 B 6 8 

015 7% 2% 21M8-M6 

10 19 IVft i$% fR* 

56 12 28% 33 293, +\ 
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Revived interest rate optimism leaves equities higher 


Account Dealing: Dates 
Option 

•First Declara- Last Account 
Dealings tions Dealings Day 

Mar 25 April Apr 12 Apr 22 
Apr ZS Apr 25 Apr26 May 7 
Apr 29 May 9 May 10 May 20 

• " New-time ” dealings may taka 
place tram 9.30 am two business days 
earlier. 

Expectations of lower bank 
base rates continued to under- 
pin London equities which 
extended their advance yester- 
day to four trading sessions in 
a row. The absence of any 
moves by Nat West and Lloyds, 
the two clearing banks currently 
charging customers higher rates 
than other houses, was dis- 
appointing but failed to 
diminish hopes of cheaper bor- 
rowing charges within the next 
few days. 

Short-term interest rates In 
financial markets softened 
before hardening later and 
sterling Improved further as 
foreign exchange dealers reacted 
cautiously to the latest U.S. 
economic indicators; the com- 
merce department will disclose 
its revised forecast for Gross 
National Product today. Publica- 
tion of UK statistics. Including 
the February industrial produc- 
tion. and average earnings 
figures, made Little impression 
on markets. 

Equity investors, however, 
were selective in their approach 
and concentrated on blue chip 
rather than secondary issues. 
International stocks, despite the 
healthy pound, were favoured 
with the emphasis on I CL 
Imperial Group and British 
Telecom. The financial sector 
was not left out and the clearing 
banks emerged more strongly 
from a spell of prolonged dull- 
ness. NatWest and the new nil- 
paid shares of Barclays, the 
result of the recent rights issue, 
led the movement 

The firm tone continued In 
the after-hours’ trade and the 
FT Ordinary share index closed 
9.3 up at the day's highest, 
making a four-day rise of 31.4 to 
988 .S. 


for fourth session in a row 


of bid intentions and CU slit 


Government bonds opened 
firmly and short-dated issues 
maintained the trend through- 
out. The longs, on the other 
hand, suffered a bout of stock 
indigestion following the good 
rise since business was re- 
sumed after the Easter holiday. 
Traders seemed prepared to 
await interest rale decisions and 
quotations drifted off during a 
light turnover to settle around 
i or so lower os balance. Index- 
linked Gilts showed similar 
losses with sentiment influenced 
by the Prime Minister’s stand 
over an inflation target of 3 per 
cent. 

CU below best 

Although the widely-rumoured 
bid for Commercial Union 
failed to materialise yesterday, 
speculators were, undaunted and 
their renewed,, efforts pushed 
the shares .up to a new 1985, 
peak of 234p in the early busi- 
ness. Progress thereafter was 
halted by denials from both 
Allianz and Swiss Reinsurance 


lipped 

„ . --Dying 

after-hours’ on fresh talk of an 
imminent development to close 
5 higher on balance at 231p. 
General Accident and GRE. both 
mentioned as possible predators, 
gave ground with the former 
ending 5 off at 585p and the 
latter 3 down at 665p. Else- 
where, Lloyds broker Mlnet 
plunged 24 to 250p on the warn- 
ing that an underwriting 
syndicate managed by the com* 
pany could face substantial 
losses. Other issues fell in 
sympathy but closed well above 
the day's lowest. C E. Heath 
ended 10 down at 588p. after 
585p, while PWS International 
sustained a similar loss at 500p, 
after 485p. 

Technical considerations con- 
tributed to major clearing banks 
experiencing their best day for 
some time. Barclays new oil-paid 
shares jumped 18 to 19Sp pre- 
mium and the old dosed 23 
higher at 355p. while NatWest 
finished 23 to the good at 595 p. 
Lloyds Unproved 13 to 540p. 
Midland, helped to some extent 
by the slightly better-than- 
expected first -quarter figures 
from Crocker National, dosed 
12 dearer at 350p. 

Breweries again made modest 
headway with the bulk of the 
business transacted in the first 
hour of trading. Whitbread A 
closed 5 up at 295p. while Allied 
Lyons hardened a few pence to 
178p. Scottish and Newcastle 
dosed 1$ to the good at 132p 
valuing takeover target Matthew 
Brown at around 450p per share: 
the latter ran into persistent 
country selling and dipped 5 to 
418p. 

Dealers described overall 
business in Buildings as dis- 
appointing given that the divi- 
dend season is now well under 
way. KMC, the latest building 
materials major to report, 
reacted to 348p following the 
warning about current trading 
which accompanied the annual 
figures but. after a meeting with 
analysts, the price rebounded to 
close a net 8 up on the day at 
364p. Elsewhere, Taylor 
Woodrow rose 10 to 387p after 
comment on 
figures, while 
annual results scheduled for 
April 29. improved 2 to 107p. 

Domestic and U.S. buying 
ahead of the first-quarter figures 
due on April 25 lifted ICI 19 to 
782p. Among other Chemicals, 
Laporte firmed 6 to 434p await- 
ing today's annual results. 

Leading Stores continued to 
make progress, although demand 
was far more selective than re- 
cently. Debenhams attracted 
renewed support and finished 14 
up at the day’s best of 261p, 
while Wool worth attained a'1985 
high: of . 885p before settling 9 
better on balance at 852 pt— still 
up 6? sor far this week. Investors 
also displayed fresh enthusiasm 
for MFL 7 better at 290p, after 
300p, and for merger partner 


FINANCIAL TIMES STOCK INDICES 


1 A ft r * 


Apr. 

16 


Apr. 

16 


; Ti 


Apr. 

20 


year 

aao 


Government Sara 1 

81.58 

81.83 

81.77- 

81.40 

81.21 

81. 04! 

81.94 

Fixed Interest— 

85.79 

85.80 

85.58 

85.58 

85.47 

85.44' 

86.31 

Ordinary 

088.8', 

979.5 

977.0 

967.8 

967.4 

960.3! 

886.6 


Gold Mines ....... 

Ord. Div. Yield - 

Earnings, Yld.g (full). 
P/E Ratio (net) <-i 


B21.B 

4.60. 

11.81. 

10.40, 


538.6’ 
4.66. 
11.7 & 
10.38) 


938.9 

4.67 

11.67 

10.44 


633.9 

4.73i 

11.03 

10.29 


034.8 

4.77. 

11.B6 

10.19 


618.0 

4.74 

ll.BB! 

10.26 


879.3 

4.32 

9.69 

12.21 


Total bargain! lErt.il 29,464 28.064} S4.B20 26,099 29,696' 25,340* 22,026 
Equity turnover £m. — ■ 429.31, 430.02 493.56 303.40. 261.39 3 80. IB 

Equity bargains,-....- — ‘25,431)26,129 26,684 23,196 28,426 17,555 
Shares traded (ml>_ — ( 243.4j 230.4 316.5* 220.9’ 136.8, 140.2 

10 am 961.5. 11 am 983 B. Noon 967.2. 1 pm 987.9. 

2 pm 967.9 3 pm 967.4. 

Basis too Govt. Secs. 15/10/26. Fined Inc. 1928. Ordinary 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Uraat Index 01-246 6026. 

■•Nil — 10.19. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


Govt. Sees. 
Fixed lnt«. 
Ordinary—. 
Gold Mines 


1985 


Since Compiler n 


Apr. 

16 


Apr. 

16 


High ( Low High . Low 


8133 

(8/0 


1 Daily 

Gilt Edged • J 

Bargains.... 1 167.4 180.0 


'164.8 

•867.5 


78.02 . 127.4 I 49.1 B L “[9*1 
(28/1) * (Si 1/35) | |S/t/76, ■*»“«*«• 

85.80 i 82.17 I 150.4 i 50.53 i vSju?!!T.:.> 

I’M; (28/1) fSB/UM7, «3/i-7Sf pday Average, 
1024.Si 928.7 '1024.5 I 49.4 ‘ ei i l Edged 
(28/ 1> (Si 1) fe/l.SS) CSfi'S/40, ' Bargains. ...170.9 

536.0 . 439.5 i 734.7 ' 43.5 160 5 

(1Sr4) ; (25/1) jtl5/2.'BSi ’.26/10.7I;: ValSr.II;.:.“ i 807;B 


<169.3 
,869 .3 


1 166.4 

161.8 

(756.8 


Associated Dairies, 4 up at 15Sp. 

Once again, a batch of trading 
statements sparked off interest 
among secondary Stores. Etam 
advanced 13 to 169p following 
the annual results, while Owen 
Owen, also announcing full-year 
figures, closed 8 up at l88p. 
L J. Dewhirst gained the turn to 
lOOp on the increased pre- 
liminary profits and proposed 
one-for-five scrip issue. J. Hep- 
worth, which announced interim 


analysts’ meeting scheduled for 

today. Forward Technology 

added 4 to 28p in response lo the 
annual results. Telephone Ren- 
tals, 5 better at 205p. and Godwin ^PP^rt with sentiment aided by 
Warren, 5 up at 158p, were imminent price Increases 


profits recovery with a rise of 

4 to 71p, while Satisfactory 
annual results prompted ao 
improvement of 2 to 124p in 
Brook Street Bureau. Buyers 
again showed interest in Apple- 
dore. 10 higher at 2l0p, and 
Courtney Pope, a like amount 
dearer at 360p. Midland Marts 
put on 14 to 104p ahead of 
figures, due soon, while Euro- 
pean Ferries, due to report pre- 
liminary results next momh. 
firmed 4} to 145p. Avon Rubber 
were noteworthy for a gain of 
8 to 30Sp along with A AH which 
put on S further at 153p. Among 
smaller-priced issues, renewed 
speculative buying lifted United 
Guarantee 3} more to 30p and 
Kalamazoo also stood out with 
a rise of 6 to 36p. In contrast. 
Wade Potteries eased a few 
pence to 145p following the 
interim results and Scapa closed 

5 off at 455p after news of tbe 
£20.1m rights issue, profits and 
dividend forecast, 

British Printing and Communi- 
’dfrgl IB dn ifutiad c pasop doiiej 
after 199p, following the annual 
results. Advertising agents 
Boase Masstmi Pollitt continued 
to respond to the full-year 
figures and proposed I-for-l scrip 
Issue, advancing 30 for a two-day 
gain of SO at 735p. 

Interest in the Property 
leaders was minimal and quota- 
tions barely stirred. Elsewhere, 
tbe recent placing by London 
Securities of around 25m shares 
with various 
investors sparked speculative 
buying of USM-quoted London 
and Manchester which gained 3 
to 10p. 

P & 0 Deferred returned to 
favour and advanced 13 to 353p 
with business extending well 
into the after-hours' trade; the 
Warrants closed 5 dearer at 78p. 

Tobaccos attracted widespread 


able with GMK 15 off at 505p 
Central Norseman 25 lower 
423 p and Poesldon 13 cheaper at 
237p. 

Slightly increased demand for 
both calls and puts boosted total 
contracts done in Traded Options 
to 8.986. Commercial Union con- 
tinued to attract the lion’s share 
of business wiih 2,150 calls and 
485 puts transacted. British 
Telecom recorded STS calls and 
399 puts. 


others to respond to trading 
news. Electrocomponents jumped 
18 to 303p. 

Leading Engineers passed 
another quiet session, although 
quotations displayed a slightly 

opiu MlGI firmer tendency. Vosper featured 

the preliminary P r 9 fits hi line with brokers' best a further jump of 24 to 275p in Johnson - rallied 5 to 185p 
George Wimpey. estimates on Tuesday, closed 5 a limited market on continuing 
- — -* •****- nationalisation 


in the German market. 
Rothmans, down to a 1985 low 
of 179p earlier, closed a net 7 
to the good at 177p, while 
Imperial, unsettled of late by 
the lack of news concerning the 
eagerly-awaited sale of Howard 


NEW HIGHS AND 
LOWS FOR 1984/5 

NEW HIGHS (91) 

BRITISH FUNDS 16) 

Trees. Sue 19BS FndB 6 DC I9B5-S7 
Ttch 2<;0C 1966 Trtu Sue 1966. 69 
Etch 2 :K 1967 Eun Idc 1990 
IMTNL BANK AND OVERSEAS GOVT 
_ STERLING ISSUES 111 
Sweden 1 S> ; pctn 3010 

BANKS (II 

Wagon Flo 

BUILDINGS <3» 

Frb Jntnl A Taylor Woodrow 

SMKl.il I iWmi 

CHEMICALS 4> 

Laponc Inds Rmtom <Winl 

STORES 1*0) 

Aauoscutum A Reed (Austin) A NV 

Burton Time proos 

El as and GoMstCIn Vamona Vitcilj 
Elam Ward White 

Home Cnarm 7ocLn Woo'woein 

1997-04 

ELECTRICALS (7t 
Compwit jso Comouter 

Crav Elect Miles 31 

Elec Macnine Stnow* iG. H.J 

Famcll Elec 

ENGINEERING <Si 
Blvackwood Hodge Unread 

Einon <B ) 600 Grp 

Hall Enq Vomer 

Ha'I t Matthew) Woodhouse Rieso 

FOODS HO) 

Argyll Grp Iceland Frozen Foods 

AsSCd Brit Foods Knk Save 

Bel am Low IWmi 

Pee Con Mormon IWnl 

England J. E.i Nurdln and Peacock 

INDUSTRIALS lISl 
AAH Sake Tilncv 

Aoplv-dorc IA. P.) Siet>e 

AttDurv and Maodcy 5oarvOw <G. WJ 
6 BA Sycamore 

Enr. II id Guarantee 

MidLrnd Mans Wills (George) 

■ETEC Wolselcv- Hughe* 

Ropncr 

INSURANCE l» 

institutional - c """ 1 Un ' on leisure 1 !?? 

Zetcerx 

NEWSPAPERS 12) 

Black ia. C.) New* intnt SoecDIv 

PAPER tat 

Boase Maul ml Pollitt Hmiterpnnt 
PROPERTY Ml 

Gable House lOkoc Peel Hides 
Cnv 199&-99 Rush & Tom ok.; ns 

Lon. A Mancn. Sees 

SHIPPING (1) 

Ocean Transport 
TEXTILES 12) 

Earlvs ot Wltr-ev Smallsnaw (R ) 

, TOBACCOS Ml 

BAT Inds ,21 VrUSts° 03 0E 

tow'and Inv. mu. Irrv Trust Jersey 

Shoes Inv. 1 IpcCvLn lond. Merchant Secs. 
2003 04 Do. Ddd 

Comprehensive Fin. WestooOl 
Services 

OILS (S> 

Hunting Per. 1 0OC Ultramar 

C,Un 'overseas T^DE^nr"* 

MINES-JSr* ,Th,,,T, « 

East Dagga OaHjnrfpc 

NEW LOWS (62) 


up at 19Sp, after 200p, while 
buyers returned for Austin Reed 
A, 8 up far a two-day advance 
of 18 to 124p. Warehouse were 
to the fore and improved 20 to 
370p, while Fortnum and Mason, 
which announced doubled full- 
year profits earlier in the week, 
were marked a couple of points 
higher to £92. 

NEI advanced 9} to 86p on the 
cheerful statement which accom- 
panied the annual results, par- 
ticularly the reassuring remarks 
concerning the - Indian power 
station contract, .. Elsewhere, in 
Electricals, British Telecom met ’ 
with revived institutional --de- 
mand and closed 3J to the good 
at 140p, after 142p, while Racal 
rose 6 to 210p ahead of an 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

figures in paren t he s es stow number of 
stocks psr s ec tio n 


1 

2 

JO 

n 

22 

25 

26 
27 
29 

32 

33 

34 

35 

36 

41 

42 

44 

45 

46 
48 


49 


51 


59 


99 


CAPITAL 60085(207) 

Buikfiog Materials <241 — 

Contracting, Construction (29) . 

Electricals US) 

Electronics (36). 


Mechanical Engineering (62) - 
Metals and Meta/ Forming (8). 
Motors (17) 


Other Industrial Materials (16). 
CONSUMES GROUP (178) ~ 

Brewers and Distillers (23) 

Food Manufacturing (20) 

Food Retailing 03). 


Heatth and Household Products (9). 
Leisure (23).. 


Newspapers, Publishing (12). 
Packaging and Paper U4) — 

Stores (42) 

Textiles (19) 

Tobaccos (3). 


OTHER GROUPS (98). 

Chemicals (17) 

Office Equipment (41 . 


Shipping and Transport (12). 
Miscellaneous (63). 


Telephone Networks (2) ■ 


IHOUSTMAL GROUP (483). 


Wed April 17 1985 


No. 


SSS45 

406.71 

715.78 
159046 
173233 
51999 
191-96 

165.79 
93058 
652.40 
572.21 
49042 
158252 
1047 Jtt 

IBM 
177856 
31158 
623-14 
32546 
89350 
60429 
767.86 
187 AS 
117536 
84858 
83251 


Dari 

°r 


+0 A 
+05 
+08 
+2.2 
+L5 
■HU 

+05 

+03 

+8.9 

+04 

+L2 

+L6 

+07 

+02 

+06 

+04 

+09 

+06 

+14 

+14 

+L9 

+14 

+17 

+09 

+14 


+14 


Etf. 

SC 

UfaxJ 


1012 

1249 

1348 


055 


1178 

1352 

7.72 

946 

1142 

1151 

645 

652 

847 

657 

1LU 

677 

15.99 

1649 

846 

1348 

744 

647 

752 


947 


Gres 

Ok 

vw% 

(ACTS 

30%) 


440 

541 

543 

456 

2.94 

444 

744 

546 

352 
340 
070 
082 
259 
249 
478 
448 
440 
356 
067 
440 
3.97 
075 
448 
065 

353 
346 


3.90 


Ed. 

P/E 

Itoio 

(Net) 


1252 

941 

946 

11.99 

1546 

11.13 

1049 

948 

1546 

12.78 

1049 

1047 

2243 

1851 

1548 

1970 

1046 


747 

645 

1026 

955 

1759 

1051 

16.75 

1644 


1342 


Id date 


030 

133 

036 

2.79 

12.79 

342 

L94 

250 

940 

344 

356 

747 

485 

155 

9.96 

1045 

147 


543 

050 

1377 

2.92 

1845 

352 

070 


Tses 

V 


Mu 

to. 


551.26 


71041 

156096 

170743 

309.71 

191-93 

16547 

93575 


569.90 
49243 1 
155749 
,1040781 
167842 
.176858 
131021 
61547 
3Z356 
88054 
675J3 
75343 
1 185.75 
115545 
184143 


63741 


Men 

V 


Mu 


55142 


70649 

Fifi6.HI 

1735431 


190.52 

164.99 
93046) 
64547 
56095 

1 49144 1 
157252 
182841 
166649 
177058 
30834 
61843 

321.99 
89075 
67344 
744.71 
18540 

IU5657 

1 83*04 1 


Fri 

V 


No. 


54641 


1699.90 

155942 

167544 

130743 

191-15 

16444 


63375 

564.99| 

49143 

1543.97 

198340 

1*5945 

175LH 

1305.91 


31944 
86641 
67145 
74047 
1 18242 
115740 


826J9 


Year 

ago 

touuL) 


Intel 


51847 

522.92 

76640 

17B3J3 

177441 

24248 

19945 

14047 


52746 

5U45 

40078 

118036 

80748 

68640 

133580- 

26533 

47844 

30346 

65241 

44870 

60009 

13440 


607.91 

OO, 


51741, 


Oils (17) . 


grag gHjMgil ED WZ 1E5II3EEZII! 


1112.98, 


500 SHARE INBEX (500). 


FINANCIAL GROUP (115). 
Banks (6). 


Insurance (Life) (8>- 


hm ranee (Composite) (7) . 
Insurance (Brokers) (7) ««. 

Merchant Banks (11) 

(50) 


Other FtnanciaU26l . 


investmeffl Trusts (106) . 

Mining Finance (4) 

Overseas Traders (14) .... 


ALL-SNARE INDEX (739) 


FT-5E 180 SHARE INDEX . 


68948 


45449 

43940 

675.93 

34014 

109941 

22944 

63046 

20444 


58aL71 

30448 

662.721 


62646 


Index 

Ho- 


13000 


+L1 


+0.9 

+34 

+02 

+ 0.2 

-89 


+82 


+84 

-L7 

+04 


+14 


Pay's 


1+134 


1041 


1772 


743 


542 

837 


944 

943 


Day's 

_Hjgh 


13001 


032 


545 

740 

446 

547 

341 

017 

343 

549 


340 

540 

641 


Da/s 

Low 


12989 


1L94 


7.97 


1743 


2349 

1051 


1340 

1373 


875 


632 

1872 

12.95 

015 

1148 

142 

149 

449 


140 

746 


43077 

42S49 

670871 

|34339 

1188961 

122940 

63057 

283.77 


30944 

66011 


68157 


44846 

42850 


33740 

112444 

23814 

63096 

28343 


59040 


674 


44945 

42236 

67946 

133077 

113871 

23879 


28744 


58746 

38347 


56749 


. _ nmr j compensation 

hopes, APV down to 228p at one 
stage following the announce- 
ment of sharply lower annual 
profits, rallied smartly to close 
6 firmer on balance at 24Sp as 
buyers took note of the rela- 
tively encouraging statement on 
prospects. Matthew Bali moved 
up 14 to 326p in response to 
preliminary figures and proposed 
one-for-one scrip issue, while 
Williams Holdings picked up 12 
more to 274p. 

Associated Dairies’ agreed bid 
for MFI Furniture continued, to 
stimulate the Food sector and 
the leaders often displayed 
useful gains. Kwlk Save were a 
particularly firm market at 204p, 
up 14. while William Morrison 
gained 8 more to 250p. Else- 
where. recently-overlooked S. & 

W. Berisford moved up 7 to 167p, 
while Unigate firmed 5 to 158p 
on talk of a broker’s recommen- 
dation. Associated British Foods 
rose 8 to 234p and Rowntree 
Mackintosh improved 7 to 402p. 
J. E. England added 3 to 27p 
ahead of tomorrow's annual 
results. 

Dealings in Midsummer Inns 
were suspended at 235p pending 
results of a reorganisation. 

Glaxo edge higher 

The miscellaneous industrial 
leaders were inclined firmer with 
Glaxo, still benefiting from 
recent figures, improving } more 
to £12i. Occasional buying lifted 
Hanson Trust 5 to 213p, but 
Beecham settled only a penny 
firmer at 368p, after 372p. Else- 
where, profit-taking after the 
recent bumper preliminary 
figures, clipped 15 from Pent! and 
Industries at 640p, but renewed 
support left Sale TUney up 16 
further at 628. Fogarty 
responded to the second-half 


BP move ahead 

The oil majors moved nar- 
rowly during the morning but 
picked up well later following 
the emergence of American buy- 
ing interest BP ended the day 
12 to the good at 547p and Shell 
settled 10 higher at 727p. 
LASNO featured with a gain of 

12 to 322p, after 325p, in the 
wake of the encouraging oil and 
gas discoveries off the coast of 
Indonesia. 

_ Second-line stocks were high- 
lighted by Piet Petroleum, 
which Jumped 15. more to 148p 
tm- renewed speculative interest, 
while Sun (UK) Royalty added 
« like amount at 130p. Aberdeen 
American Petroleum put on 5 
to 145p in the wake of the full- 
year figures and accompanying 
progress report, while the pro- 
posed U.S. acquisition boosted 
Petrogen Petroleum 5 to 48p, 
after 4flp. 

RTZ decline 

Rio Tin to- Zinc held the lime- 
light in mining markets; after 
edging up to 655p in initial 
response to the dividend in- 
crease, the shares subsequently 
retreated sharply to close a net 

13 lower at 642p oh the profits 
figure, which failed to match the 
most optimistic market forecasts 
together with the accompanying 
statement. 

The Gold Mines index dropped 
14.3 more to S2L2, while bullion 
moved in a narrow range prior 
to closing a net 82 firmer at 
$32823 an ounce. 

The effects of the recent 
improvement in sterling against 
the Australian dollar coupled 
with tbe decline in bullion prices 
over the past couple of days 
prompted a flurry of profit-taking 
throughout "down-under" issues. 
Golds were particularly vulner- 
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...... W ELECTRICALS (9) 

ASEA B Pressac 
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MHel Coro. TDK Coro. 

NEC Tel elci si an 

Pen com 

ertemnn, •« 

FOODS <2) 

Dart and Kraft Whitworth s Pood 

_ INDUSTRIALS IB) 

Borg- Warner Renown Inc. 

BH Prog. SLetcnlay 

Diver Coro. Tod <W. A J.) 

Q natron Systems Williams (J.) 

Lincoln N«l'^ RA S|f «Sp 
Hond. Motor 

_ . PROPERTY 121 

Cusslns Prop. Sheafkanfe Prop. 

TEXTILES (It 

TOBACCOS** 1 1?' 3 

Rothmans Inti. 


ACTIVE STOCKS 

Above average activity was noted 
tho following stocks yesterday. 


in 


Closing Day*! 


Stock 

pneo 

change 

APV 

248 

+ 6 

BPCC 

194 

+ 1 

Commercial Union 

231 

+ 5 

Debenhams 

281 

+ 14 

Falcon Resources 

465 

— 

(Cl 

782 

+ 19 

Minot 

250 

-24 

NEI 

88 

+ 94 

Oscaola Hydrocarbons 

60 

— 4 

RMC 

364 

+ 8 

RTZ 

60 

- 4 

RMC 

364 

+ B 

RTZ 

642 

-13 

Vosper 

275 

+24 


RECENT ISSUES 

EQUITIES 


3£ ■|u3=*3- 

■a ci«if 


< a B 


High ■ Low ; 


Stock 


iSu .+or 
•5 


‘eS B« u ,s 


_ ZQ 5 > 


155 
Sd2 
■■185 
*U2 St 
.60 

•82 

175 

10O 


100 

L'7.25* 


110 

r ioo 

r 175 

130 


F.P. 9 5 

.172 

165 

F.P. 19 4 

79 

1 68 

F.P. 5 5 

•325 '170 

F.P. 17 b 

,11b .100 

F.P. 3 4 

88 

i 70 

F.P. _ 

42 

37 

F.P. t4 3 

180 

J48 

F.P., 5 5 

86 

■ 80 

F.P. 26 4 

172 

156 

F.P. 15 5 

210 

108 

7o 1 3 

78 

70 

F.p.! _ 

44 

' 39 

F.P. - 

90 

1 73 

F.P. 16 4 

107 

86 

F.P. Z6 4 

730 685 

F.P.-26-4 

95 

■ 87 

f.Pi — 

. 69 

37 

f.p: — 

114 

110 

F.P. ; lO'b 

. 92 

- 89 

F.P. 8:5 

175 

.170 

F.P.! - 

145 .140 


+ABSOC. Steel DiaLEl 168 —5 

+BTS 10p 70:*2 

■r Bedford ■ William .5p 1 75 , . 

Blngden Inds 110 . 

•{•Crown Int'I.ProdlOp 80 ' - 2 
German Small, Wrrts. 40 ' 
Hillsdown Hldgs. lOp. 148 
+ Laid law Thomson . 81 

Mann 20p 170 -2 

New London OK Sp, '198 —2 
.Pacific Assets Tat.&Op 78 -I 
Do. Ser. I Warrants' 42 > 

P.&C. Warrants. 78 ’-5 

+Pape lOp ... 86 —1 

Plantation Ts< Umtst: 685 : 

RCA Warrants 87 • 

,+Sangers 69 '+2 

Scott Greenham 2 Op. 112 : 

Shorrock 10p.„ 89 I 

Sintram 10p.. . 175 . . 

+ Wayne Kerr lOp.. .,144 i 


uB.O 2.1 6,0 M.6 

bg5.4 2,0 6.9 9.1 

• n3.5 2.6 2.9 »9.3 
7.2 1.8 9.3 7,5 
, bg2.l 1.6 3.8 2a. s 

'bgdi.s 2?7 r.4 uTa 

93.5 2.0 6.2 1 1,5 

bgS.B 2.8 2.9 If. J 


u3.a 2.5 s.011,4 


■ bgS.O 2.4 5.8 14.5 
1 1.5 2.5 2.4 fS.4 

ugl.84 3.3 1.6 SB.B 
, u 1.5 4.2 1.523.9 


FBXED INTEREST STOCKS 


issue • • 

arlco . ? = ! 


0-0 • 
la '3 


Stock 


c .High Low - 
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J 0 o. 


+ or 


riOl £51 *15,-2 
86.81 £30 .19/5 
«100 XI 0 -23'b 
— F.P. , — 

— 1 F.p. 1 ~ 

— ! F.P. 26 4 
" F.P. 264 

*9.895 £30 12 7 

81.976 F.P. |27'3 


** Felixstowe Dock Prf. Units f 541-, 

*;;s 25 'fnt. Am. Dev. Bk. 9i,Ln. 2016 511,-1, 

13',. 12 mio Southern Wtr. 9% Red. Prt. 1990.. i3i 4 - 

JSS ' : .££ 1 nationwide Bldg. Soc. 12Jvt 31 3 85. 100 
X 2S M *29 Do - - 13**7. Bde. 21 4 0610011 + i 9 

97 ■ 93 RCA Hldps. 9 Cum. Prer. 95 ...... 

Ill I 105 Shcatbanfc Prop. 6-t Cum. Conv. Prf — 106 ' 

46i h ; 30 Spam- Kingdom of- ll'*l Ln 2010 36 —la 

97U! 90U Sweden lit. Ln. 3012 971/ 


RIGHTS OFFERS 


issue I 
price 


'I* 

05 

c s 


Latest 
Renunc. 
1 date 


1985 


Stock 


- <0. | 


! High ; 

82 

Nil 

31 <5 

, 20pm 1 

60 

Nil , 



19pm, 

150 

Nil ■ 

14:6 

| 222pm. 

142 

Nil 1 

— 

• 22pm 

178 

Nil . 

15 5 

< 29pm 

65 

Nil • 

17‘5 

' 223pm 

38 

Nil 1 

165 

] 10pm. 

245 

F.P. ; 

31 5 

383 

258 

Nil 

10 5 

35pm' 

70 

F.P. . 

— 

76 . 

66 

Nil 1 

15:5 

j 4i;pm 

185 

Nil 1 

14 6 

lBhpm. 

7 

Nil . 

10-6 

10pm 

ISO 

F.P. ' 

31:5 

804 

515 

F.P. 

19.4 

1 356 . 

158 

F.P. 

14.6 

1 178 1 

240 

F.P. , 

13iS 

| 268 

220 

Nil 

— 

1 105pm; 

15 

Nil 

17/5 

i 4pm. 


Low 


c o i . 

■5 Cl T OF 

o a ; “ 


14pm Aaronacn Bros. lOp 
11 pm BBA-! 


...1 20pm 

19pm +3 

Barclays £1 198pm + IB 

15pm Berkeley Group. 1 18pm' 


15pm Bespak lOp 


6tjpm FKI Electrical# lOp 1 

300 Flsons. - ! 

17pm Glass Glover Sp j 

63 .Jaekson Expln. 1.....— 1 

3pm. Mitchell Cotta 1 

10pm Morgan Crucible. ) 

193 is ;stc 

331 Trafalgar House 20p 1 337 

168 United Biscuits - 177 


29pm ' + 5 

192pm— I 

8pm 1 + 1 
307 ' + 2 

20pm. + 2 
65 

412 pm * ta 
lBpm' + 2 
10pm : — 
204 +7 

■ + l 

U2 


245 .Watmoughs 250 +5 

97pm Wolstenholme Rink. 103pm. 

3pm, Worthington iA- J.i 3pm 


Renunciation date usually last day for dealing tree of stamp duty, b Figures 
based on prospectus estimates, d Dividend rate paid or payable on pert ot 
capital, cover based on dividend on lull capital, g Assumed dividend and 
yield, u Forecast dividend cover based an previous year's eemiage. F Dividend 
and yield based on prospectus or other official estimates for 1985. H Dividend 
and yield based on prospectus or other official estimates Tor 1964. Q Gross. 

Pan co unless otherwise Indicated. 4 lasued by tender^ | Offered holders of 
ordinary shares 11 1 “ rights." Issued by way ol capitalisation. §5 Rein- 
troduced. 91 Issued in connection with reorgenisetlon merger or takeover. 

Allotment letters or fully-paid. ||| Introduction. f Unlisted Securities 
Market. § Piecing price. T Figures assumed. ft Official London Listing, 
tl Dealt in unaar Rule 535(3). t Comprising 100 Prf. end one Ptg. share. 
® Figures or report awaited. ** Unite comprising 5 Oral. 1 Warrant and £2-50 
nominal ol conv. stock. 


RISES AND FALLS 
YESTERDAY 

British Funds 

Corpus. Dorn, and 
Foreign Bonds ... 

Industrials ....; 

Financial and Prop. 

Oils • 

Plantations 

Mined 

Others 


29 

63 

16 

15 

5 

53 

391 

18S 

868 

104 

92 

350 

29 

26 

B9 

3 

2 

12 

7 

112 

61 

72 

60 

77 

650 

545 

1.506 


Totals 

OPTIONS 

First Last Last For 

Deal- Deal- Declara- Setlle- 

ings tugs tUm meat 

Apr 1 Apr 19 July 11 July 22 

Apr 22 May 3 July 25 Aug 5 

May 7 May 17 Ang 8 Aug 19 

For rate indications see end of 
Share Information Service 
Stocks favoured for the call 
included Vosper. Celtic Haven, 
Commercial Union, C H. Bailey, 
Hepworth Ceramic, Eglinton Oil 
and Gas. Hong Kong Land, 
Osceola. United Guarantee, 
Sllvermines, Helene of London, 


Atlantic Resources, Jones Min- 
ing. L and J. Hyman, United 
Leasing, J. Bibby, STC, Bryson, 
Debenhams, Sketchley, Bala, 
North Kalgnrll and North KaK 
gurll Options. No puts were re- 
ported, but a double was trans- 
acted in American and Aberdeen 
OIL 


TUESDAY’S 
ACTIVE STOCKS 


Based on bargains recorded In 
Exchange Official List. 


Stock 


Stock 1 

No. ol 

Tue*. 


changes 

close 

change 

Comm Union 

25 

226 

+ 14 

Bsrcla/sf 

20 

180pm 

+ 8 

Debenhams ... 

20 

247 


MFI Furniture 

16 

283 

-20 

Glaxo 

15 

f>2 

+ h 

ICI 

15 

763 

+ 13 

Pamland Inds 

15 

655 

+25 

Thom EMI 

15 

440 

+ 15 

Bowlhorpa 

14 

385 

-50 

Assoc. Dairies 

13 

154 

-10 

Hepworth (J ) 

13 

193 

- 7 

T»B & Lyle ... 

13 

442 

+ 15 

Woofwonh 

13 

843 

+28 

STB 

1 Nil-paid 

12 

680 

+ 5 


387.92 


4BT24 

28X04 

780.09 

297.49 

57X17 

263l65, 


51652 

31721 




52302 


April 

16 


129GB 


V 


April 

12 


v\v 


12WJ 1 32750 1 1269 J 1 1273J 


FIXED INTEREST 



PRICE 

INDICES 

Wed , 
tori) I 
17 

Day's 

dange | 
% 

Toe 

April 

2* 

Blag 
MW ! 

xd ag 

1985 
to due 

1 

RritMCmream^ 

5 years j 

U7J0 

+0.09 

116.99 


169 

2 

5-15 years J 

12&72 

-014 

128.90 

— 

on 

3 

i 

I 

a 

1 

136J6 

—027 

136.73 

— 

103 

A 

Irredeemable 

14937 

-057 

15057 

— 

132 

5 

All suds 

12739 

-on 

12739 

— 

424 

6 

MtabraftUw. 

109.90 

+014 

10974 

— 

326 

7 

Preference 1 

77 JET 

+013 

7777 

— 

230 


AVERAGE GROSS 
REDEMPTION YIELDS 


14 


Britfab B umwmat 


low 

fr i» pn«»f 

Medium 
Coupo n s 

m ' 

Coupons 
Irredeemables. 


S years. 

IS yean. 

25 years. 

5 mss. 

15 yean — 

25 years. 

S pats. 

15 years. 

25 years- 


Debt A 


5 years..... 

15 years I 

25 years. ... 


Wed 

V 


1651 

1656 

XDJ5 

1141 

1085 

1834 

11A5 

ilh 

1051 

1008 


1230 

11.71 

1L49 


KJ1 


Tues 

V 


in 51 

1&52 

KUO 

ma 

UA 

1A30 

1146 

18.97 

18.46 

9.92 


12JJ7 

1L73 

ZL5Z 


22J3 


lllfl-2 


Year 

ap> 

topnuJ 


ini3 

936 

10J8 

n.76 

JB 17 

10.98 

U.92 

1028 

9J7 


1L42 

UA1 

11A1 


ms 


BRITISH GOVERNMENT DtOEX-LlMCED STOCKS 


8 


All stocks. 


nnsi 


15lcdaUonraie 

161 


5%.. 

10 %. 


339 

338 

322 

32Z 


332 

333 


tFlat ylekL Highs and lows recbrfL base totes. and constHuefR changes are pofalbted fa Satuntay toues. A Use of contAuedts k 

waitable from the PuUohet^ the Fmandal Times, Bracken House, Camon Street. Lonrioa, EC4P 4 BY, price 15p, by post 28p. 
For record of XD aqjusuneots durkig Z985 to date please write to the Prices Room, Ffaancfal Tknes, 10, Canaan Street, Lsndoa EC4P 4BY, 

encteiiffi stamped addressed cmfope. 


EUROPEAN OPTIONS EXCHANGE 


Series 


May 

Vot ; Last 


Aug. I Nov. 

Vot. 1 Last j VoL Last , stock 


GOLD C 
GOLD C 
GOLD C 
GOLD P 


SILVER O 
SIR. C 
SlFL C 
*iFL C 
«iTL C 
SiFL C 
SlFL C 
SlFL C 
SiFL C 
SiFL C 
SiFL C 
e.-FL. p 
S/FL P 
SIFL P 
S/FL P 
S/FL P 
l.<FL P 
S/FL P 
SiFL P 
S/DM P 
£/S C 
£18 C 
Si H C 
ESC 


S385- 
S3 SO, 
S375. 
82 so: 


S80O 
FI.345 
FI. 350 
Ft.355 
R.560. 
FL366 
FL370 ; 
FL375 
FL5B0 
FI. 365! 
FL390 
FL325 

FI. 330. 

FL33S 
FI .340’ 
R.350 
F1.3S8 
FI.360 
R.37& 
DM.320 
8115 
*120 
8125 
8130 


38 12 

13 I 3.50 
XO i X 
15 ’ 0.60 
June 


~ — — j — 832*7.90 

144 2.60 — I Z 

Sept . Deo. 

— 25 ’ 90 — 


36 B 
85 . 6.30 1 
131 4.70 » 

36 5.80 

19 2 

271 1.90 

65 1.20 

53 , 0-80 
11 ! 0.50 

117 ’ 3.50a! 
130 
29 . 

204 < 8.40 
354 >14.60 
3 0.8.50 A 

10 123.30 a: 

31 ,20.50 1 
160 2.30 Bf 


SO 9.60 B' 10 
6S . 6.40 i — 

25 5.30 B — 

10 4.20 B 90 

50 3.70 130 

SO 3 20 

- — 80 

r . z « ia i 


— JS650 

— -FI. 342 .50 
12 Bi 


6.80 

6 

5 

3.90 

a 


4.90 . 
7 a] 
10 1 


7 

45 

7 


9 

6 

3.50 


3 14^0 — — " 

- - 150 24.20 . ' 

- — 100 27.50 1 ” 

w- — IZ « 

- — j — — !0M<fe.65 

10 13JKJ _ _ |8127.B7 


— I 117 


9A< 


Apr. 


ABN C FL380 157 SB 

ABN P FI. 340 45 ’ 0,10 

AEGN C FL190 143 , 0.10 

AEGN P FI. 180 846 - 2,30 

AH C FL220 83 7/50 l 

AH P FL210 — — 

AKZO C FI. HO 3119 3.30 . 

AKZO P FI. 120 4 7 A. 

AMRO C F1.70. 251 ' 5.90 • 
AMRO P FI. 75 13 ' 0.20 B. 

GIST C F1.1S0 84 0.10 

GIST P R.I90 18 4.50 

HEIN C FI. 150 . 44 5.30 ; 

HEIN P FI.160 67 5.30 ! 

HOOG C H.55 889 5.30 ■ 

HOOG P FI. 65 340 4.30 A 

KLM C FI.60. 579 1ft 

KLM P FI.60 76 0.30 1 

NEDLC R.180 229 0.80 i 

NEDLP Fl. ISO 137 2 • 

NATNC rl.G7.50 4 35 3 • 

NATN P F1.70- 111 ’ 1.80 B 

PETR C Fr,6500 17 , 400 , 

PHIL C FI.55; 1023 , 2.10 | 

PHIL P FI.60. 306 • 2.70 • 

RD G FI. 160. 777 23.50 1 

TO p FI. 200 319 • 0.60 

ROBE P FL75 132 J 3.40 

UNIL C F1.340 140 8.40 - 

UNIL P FL340 24 0.10 

TOTAL VOLUME IN CONTRACTS: 32, 


33 

339 

128 

5 

59 

263 

167 

66 

63 

12 

29 

12 

836 

127 

175 

250 

10 

65 

8 

127 

167 

10 

24 

10 

1X8 

31 

629 


Jul. 

; 0.50 i 

i 6.80 
110.20 

12.80 Ai 

3.40 

6.60 

11 

t 3.60 
I 4 B 

10.50 
I 7. SO 
: 7.50 

1 

! 6.70 
i 4.30 
; 2.00 
' 6-20 
;16.S0 

: 5.M . 

1 560 r 
3.40 . 
I 4.40 
(22.80 B' 

7.80 B 
i 3.60 
<12.70 

8 


Oct 

— F1.416 

; 8.50 :fLL7B 
12,50 B- 0 
_ | 16 ; Ft. 227.7 D 

164 , 9 FL 11 3.60 

71 11.20 _ 

9 7.50 R.76 

- — FI.lS6.50 


46 

3 

1 


4 

13 

7 

25 

10 


3 

180 

59 

1 

18 

100 

11 


I 9.80 FI.l84.6D 
MOB 

I 8 FI.60, £0 
. T-30 : „ 

! 5.60 'FI.60.SD 

r 4.20 : .. 

- -Fl.17B.20 

! - tlgLbo 

4^0 


600 Fr. 6,850 
4.90 Fl. 57.10 
4.60 .. 

83BFl2dfe.60 
11.70 ' „ 

3.70 R. 71.80 
17.50 R. 347,80 




A=Ask 


B=BM 


C=Call 


PsPut 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


Apr. 


Jiy. 


Ocl[ 


Apr. 


Jiy. 


Oct 


B.P. 

C543) 


460 

BOO 

590 

600 


85 

45 

6 

1 


102 

65 

26 

13 


110 

75 

43 

25 


1 

1 

17 

60 


4 

7 

25 

65 


8 

18 

33 

70 


Cons. Gold 

460 

114 

122 

1137 

0*1 

3 

6 

(-569) 

500 

74 

82 

Jl02 

I ia 

13 

16 

550 

84 

53 

67 

4 

25 

33 


600 

— 

24 

1 38 


45 

55 


Caurtaulds 

no 

36 

42 



1‘8 

2 



1-145, 

120 

25 

32 


1W 

2 

— 

130 

16 

24 

— 

Hi 

5 

— 


140 

6 

IB 

21 

1 

6 

10 


160 

1 

8 

12 

16 

17 

21 



160 

68 

75 

76 

t 

2 

3 

1'826« 

180 

48 

56 

57 

l‘s 

1 3 

, 4 

200 

2B 

42 

46 

8 

7 

8 


220 

13 

30 

36 

61s 

1 13 

17 

G.E.C. 

160 

36 

— 



2 





(■194i 

180 

16 

2B 

34 

2 

5 

7 

200 

2 

18 

22 

10 

14 

17 


220 

Dig 

7>s 

12 

28 

28 

32 


240 

1 

3 

— 

48 

48 

’ — 


280 

118 

30 

35 

1 

7 

11 

(•295, 

300 

5 

JB 

23 

: 8 

17 

20 

330 

Oig 

8 

12 

37 

40 

45 

WS.L 

700 

85 

117 



2 

7 



1*782/ 

750 

35 

77 

92 

bi? 

27 

37 

BOO 

6 

44 

60 

27 

45 

60 


850 

1 

17 

54 

70 

84 

95 


900 

Ola 

8 

16 

120 

140 

147 


280 

11 

22 

28 

1>? 

6 

9 


300 

1 

11 

IB 

18 

17 

20 

330 

1 

5 

B 

42 

43 

44 


120 

27 

32 

39 

1 

2 

3 

(■147 1 

130 

17 

23 

31 

1»2 

4 

5 

140 

8 

16 

22 

l 

6 

IQ 


160 

Ha 

8 

12 

16 

18 

23 


550 

180 

_ 



1 





(•728 1 

600 

13D 

147 


1 

4 

— 

650 

80 

100 

115 

1 

7 

14 


700 

32 

56 

73 

4 

IB 

25 


750 

4 

25 

47 

25 

40 

48 


BOO 

ie 

17 

21 

75 

BO 

B5 

T|, arf*rH*e 

273 

293 

66 

46 

52 

- 

1 

1 

O’t 

- 

323 

17 

27 

32 

I 

6 

10 


S5S 

2 

13 

20 

17 

28 

26 


383 

1 

7 

12 

40 

49 

52 







| | Option 

May 

Aug. 

Nov. 

May 

Aug. 

Nov. 

BAT Inds. 

280 

65 

75 


Hr 

4 


l-340i 

300 

47 

58 



3 

a 



330 

22 

58 

4B 

10 

17 

27 


550 

S 

20 

30 

35 

4b 

48 


300 

8 

i£ 

£0 

63 

68 

73 


285 

75 

87 

_ 

2 

4 


(*354) 

335 

30 

47 

60 

9 

13 

17 


385 

8 

20 

32 

37 

52 

47 


435 

1 

0 

15 

07 

93 

9b 

BL Telecom 

90 

52 

54 



Ole 

Ol£ 



1-141) 

100 

42 

44 



oij 

1 

— 


110 

32 

34 

. 

t)l r 

Ha 

— 


120 

23 

25 

28 

1 

2lg 

« 'a 


130 

13(2 

17ie 

21 

2 

5 

7 


140 

6 

12<£ 

15 

5 

IO 

12 


160 

11a 

5 

B»2 

20 >2 

23 

23ia 


CALLS 


Option 

May 

Aug. 

Nov. 

| May 

Aug. 

Nov. 

Imperial Op. 

160 

27 

35 


lij 

2 


l*184i 

180 

11 

19 

25 

6 

9 

12 


BOO 

6 

11 

17 

ID 

23 

28 


220 

ns 

7 

11 

38 

39 

44 

LAS MO 

300 

38 

48 

55 

S 

10 


C325) 

330 

20 

33 

40 

15 

20 

30 


360 

12 

22 

28 

42 

48 

53 


3B0 

4 

8 

17 

70 

75 

80 

Lonrho 

140 

44 

48 



1 

2 



(-182/ 

160 

24 

28 

34 

2 

3 >2 

6 


180 

BI S 

16 

22 

6ij 

8 

13 


200 

3 

— 715 

— 

20 

24 


P. 8 0. 

300 

57 

68 

— 

Hz 

2 


(*350i 

330 

30 

42 

50 

4 

10 

14 


360 

10 

23 

30 

20 

27 

32 


390 

3 

11 

— 

42 

45 



420 

1 

5 

— 

70 

72 

— 

Racal 

180 

38 

46 

64 

2 

3 

5 

(-2101 

200 

20 

30 

38 

6 

0 

11 


220 

7 

ZB 

24 

14 

18 

22 


240 

is* 

8 

— 

30 

32 



260 

1 

4 

— 

60 

50 

_ 


280 

1 

2 

— 

70 

70 

— 

R-T-Z- 

600 

52 

70 

85 

6 

16 

20 

1-641. 

EDO 

19 

43 

55 

32 

42 

60 


700 

5 

23 

33 

74 

77 

80 

Vaal Reefs 

80 

24 

26 i S 

28ia 

1 

3 

4lg 

1*51.04) 

90 

15 

18I S 

21 

2 

8 

Bis 


IOO 

e 

IBls 

1SI* 

bl* 

111* 

131* 


110 

4 

61: 

9i* 

11 

16 

17 

Ex. 10^, 1889 

90 

5.7 

5 1 

- I 

0,j 

Orfc 


(•£95) 

92 

3,-„ 

4t> 

4>d 

u* 

OU 

Dig 


94 

lk 

213 

3m 

o,-. 

Ou 

o& 


96 

0^. 


is 

Oil 

Ha 

1.1 


98 

O.c 

On 


2 \ 

2t b 

— 









Option 

June 

Sept. 

Dec. 

June 

Sept. 

Dec. 

BTR 

650 

67 

72 

87 

10 

20 

23 

(■684) 

7D0 

30 

47 

62 

30 

47 

57 


750 

14 

30 

44 

77 

84 

92 

Beecham 

330 

48 

65 



3 

6 



(*370i 

360 

25 

33 

40 

12 

17 

22 


390 

12 

16 

20 

28 

55 

40 

Bass 

450 

97 

112 

_ 

& 

6 


(■541 i 

600 

62 

80 

87 

B 

12 

17 

660 

24 

37 

47 

20 

35 

40 


420 

145 

163 


5 

9 



(-5545) 

460 

110 

128 

145 

11 

18 

33 

500 

77 

95 

110 

22 

32 

47 


550 

37 

60 

77 

40 

55 

68 


1BO 

62 

67 

— 

2 

2 


(*237) 

200 

42 

47 


2 

5 


220 

25 

52 

37 

5 

8 

11 


340 

12 

18 

24 

12 

16 

20 


187 

34 

40 



3 

8 

__ 

(•215. 

200 

24 

32 

37 

7 

12 

14 

£20 

lb 

21 

RB 

13 

18 

31 


240 

4 

9 

16 

29 

32 

35 

Japunr 

(*285> 

280 

32 

47 

_ 

9 

14 



300 

22 

31 

44 

17 

26 

31 


330 

22 

22 

29 

58 

42 

44 


360 

S 

11 

— 

67 

69 


Tesco 

200 

55 

— 

— 

l'» 

_ 


(•26 lj 

220 

35 

45 

52 

2 

4 

B 

340 

20 

28 

37 

7 

10 

14 


260 

14 

20 

26 

18 

23 

26 


2150 

157 



fi 



(-1303, 

1175 

132 

— 

sum 

8 




1200 

108 

140 



11 

27 



L280 

70 

95 

112 

20 


ss 


1300 

40 

65 

80 

43 

65 

80 


Apr. 17. Total contrast* 8,886. Calls 6,520. Puts 2,469, 
* Underlying security price. 


1 






-Time Manager 
-Stress Manager 


time manager 
international" 

AnmnrHuuM- M Hvjh SMVL Hnilru In Arien. 

SolIhuU. H+ut Mtatonrix W}M.» TWepluute (08B«II<I*7V8 



BRITISH FUNDS 

i PH« i+ w! 
suet i £ - ' 


r«u 

lot. I Red, 


w.! 


'‘Shorts” (Lives up to Five Years) 


Treat 3<x 1983- 


w MKissra — i 


100 

1014 

W&f 

IflUl 

91id 

VP, 


97%frreas&%KCiw85 J 

99Akmi.l2Vscl < W5 I 

99, ijEMh. 11%* »™. — --J 

97,*, Trias 10pd>1986 J 

q3UTrcas3pc 1 

97lJEn*. 1 

WWTrujs lipc 1W6 — . 1 

94 WTreas ShK 1984-6M* — I 
m AjpdL Mot 1986. 

mv 


l 2%pcl986_ 


UV*ltt7_- 

Treat JOVacCeW 
hjhjpc 1907.. 


. Ws* 1987,- 
Fontouib'tfit'fl 
Trws.MKl9S7_ 
Treat 3 k19£7~ 


99UTrws.l2Kl«7__ — 
Tins 7Vk 1985-88^ — 

EXhltfstT® -w 

Treas 9VR Ck "88 ' 

TrarnoonJoc' 78-88 1 

Trro.9tac'88 1 

Tre44ll«jRj989 1 


99.1*+ h | 30 f UJB 
99R . • U36> Ull 

98(1'+A. J as;: IZ1S 
lOOVCT + i I 12JZ 1L05 
108V-+& ' U.7? U36 
MU* ...' MLZ' 1L30 
73V- ; 32 a 9ia 

m -i lastf li 3i 

JOOJif+V . U-TS 1130 

%4+i, i arr 1LZ7 

UBfeO+A j 115? U-«5 
irj! aji 
UQ\+lf i 12-831 u_39 
98V'+,1 1043! 11 JO 
89’i+i | 17 V 8*2 
98%+i | IQ65> 1LM 
92,ld*% I TO? lOLbr 
77,ii +,£ I 1026! 1135 
KTV— 1 


Stock 


22% 

59V 

204 


79ljj 


1935 

«9» U- 

IMt-Ainrr U«tul Im SI - | 

32 K**r ibt Res. SI I 

U*A0»nca»T 41.51—1 

6*%A-eenifaSl I 

25 1 16 ’AmldCII 1 

47o i29s iFAritfTedil! — 1 

Iff? 15 iBtfAamenaJia — I 

47 $ra j 

121*8830 -BA5I* Coro. J 

804 6643e<IAiboMSl.„_J 

344' 2S%Bett*»BiSl I 

19V U» £ 9B«hSi«l38 J 

34 ' lb'ESsMtCrlK. i 

401,; 

J7V 23 &nflKwxk CgrgoJl J 

325o |J7Bo if&WsetsCdnnuter 


AMERICANS— Cont 

rnt* 1+ eft On j 

£ l-l 8nts ICV'C**, 


H -4 60c - 125 

38 151.41 - I Zi 

16*4+1, SL2I - 
66#+«i 1 Sb-Ofl - 
; SM4 - 


39»"33 jfPetou0 25e_f-Zl 
" 3100 J 


25 1 18%£5X too U-S5L00 — 

16V 13 [CaiffCInc SLOO. > 

uSVj S?,iCaBiBbrti5«860c J 


31 'll 24%Cmct3iB» Tracwil -j 


\4SL 924 


MlM+i I Hi* 1U5 


. _ , 037; 1088 

9ac+i I uni! mi 

95J1 — 1 101?! 1140 
83»i|. .. I 1591 904 
i+i I 10 M 13 40 


TicfWjw Cm. *09 I 

Trws3(ic 1989. 


IOOiJ+._ 


TreaslOigr 1969-. 

- . -.1989 

miptl9B9. 


Trees 5pc 196689. 
TntBURlW#- 


H11r1990»- 



u»iK 1990- 

Five to Fifteen Yean 

reas BVut 1987-90$: [ 

ins. lOpcCv 1990- 


1139 

1137 


tops U%K 1941. 


■g 5%K '87-91$^— - 


e!99U 



it* 12 Vk 1992$:. 
rtasI0Rl992L 


98Vat| 




«ajl 0 »a>eC, 1992^—1 

.UVoc*92 

L3>/K 1992 

, r«NHU1®c3993tt-_ 


Fcndtaitecl99S$: 

Tr6»Ulrttl993tt 

Ti«asl4>w:1994$: 

liU*lW 

. H.U&C1994 

BbflTrMs9DeI99«« 

Wins I2pe 1995 

UUtoi 3« *90-95, 


89VExt&.10VRl995— 
106 V Tress 12 Vk 199S». 
110V rress. 14pc *96- 


84i, Tpbss %e 1992-96S- 
12^1 rreaj 15VPC 1996$: - 
1 110V E*ob 13 Vk I99fi±i _ 
faBij MeawliM 3« 1986-96 J 

1 108V rrtasUVR 1997ft f 

90>, Ltch lCP,^ 1977- 
«J1, r«ss Hr 1997ft 


220SCxds.l5tKl997— 
87VE*eh.r 


. 91iR 1998. 


86V E«*.9Vm:19Sa i A' 

TIPi ri»6V«1995-98tt_J 
122V PrM. lS , ^x.'98tt 
UJVEnh. 12 k 1993 


SbV'reB^e 1999ft 



_.l 



10211 UL86 


12.121 1139 
1060 1392 


ICJVjEnA. lZVpc 1999. 


<KVTrws. 10^1999- 


3 


Wa-V 
i3-% 


1091? _ 
96V* -V 
MW-«i 


9B4 92V|Cnaeni«Dl0w2DIC_4 


120V 


92VCormnn, 10 Vk 1999. 

Over Fifteen Years 
109sJTnH.]Jpc200a — 

116 llnK.14K -96-01.- 
92’JCoi»wsnsn9Vpc2001-_J 
102 IticM- 14x , 994K 


U4*i Tress. 13VK 2000-03 

1016 rress. ll>^c 20O14M J 

Wl Fiwtng 3^**9904- 
91V C4mersii*i9 , 20c2DIM 


jKtoaMrs*i9>aic2UM ! 

^yExchJO*iic2005— | 


20034ft- 


l Ill’s 
79 Ti 

I 101% Treas. 11 %K 2003417 { 

Jll7'jTreB.13»a«eWB 
62y 57% Tress. 5 %k 2008-12$: 

80fl 75V Tress. 7%K20U-15ft—j 
1 U2 1E*dLl2R ’13^17 

Undated 
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COMMODITIES AND AGRICULTURE 


EEC boosts 
hopes 
for beef 
market 


By Andrew Gowers 


THE European Commission 
provided a ray of hope for the 

EEC’s surplus-ridden beef 

market yesterday, saying that 
production should fall and 
prices rise in the second half 
of this year. 

The market has been 

depressed recently by a 
cyclical rise in production and 
a wave of cow cuttings as a 
result of the imposition of milk 
quotas. 

However. Dr Tom O'Dwyer, 
head Of the commission's live- 
stock division, said the market 
should show a substantial 

improvement after June. 

Speaking at the Meat and 
Livestocks Meat International 
Conference at London's Heath- 
row Airport, Dr O'Dwyer said 
total EEC beef and veal pro- 
duction in 19S5 was now esti- 
mated at 7.25m tonnes, com- 
pared with 7.5m last year. 

Output would continue to 
rise — by about 2 per cent — 
until June, but would fall by 
7.5 per cent in the second half. 
Cow cullings would increase by 
3 per cent in the first half and 
drop by 10.5 per cent in the 
second. 

With consumption continuing 
to rise and exports remaining 
around last year's healthy level, 
this should result in a 4 per 
cent price rise for the year as 
a whole, although in real terms, 
that meant no improvement 
over last year's low prices, he 
said. 

The European beef market 
was saved from worse trouble 
last year only by a record level 
of exports, totalling 800.000 
tonnes and making the Com- 
munity the world's biggest beef 
exporter for the fii*t time. 

However, the bigh level of 
stocks created by last year's 
emergency measures to mop up 
the surplus is continuing to over- 
hang the market EEC interven- 
tion stocks of beef totalled a 
record 665,000 tonnes at the end 
of last year, and Dr O’Dwyer 
said trade interest in the Com- 
mission's recent efforts to dis- 
pose of intervention stocks had 
been “ disappointing." 


NZ and Iran to 
sign barter deal 


BY DAI HAYWARD IN WELLINGTON 


NEW ZEALAND is about to 
sign a barter deal with Iras 
through which it will trade 

30,000 tonnes of butter, worth 
about NZ$ 80m (£29m), for oiL 
i There have already been two 
l successful oil-for-lamb barter 
1 deals between New Zealand and 
■ Iran, but this is the first barter 
j deal with Iran to be arranged 
: by the New Zealand Dairy 
Board. 

The deal will be similar to 
the sale of 100,000 tonnes of 
lamb to Iran in exchange for oil 
a few months ago. The oil went 
to an international oil dealer 
who sold it and transmitted the 
proceeds to New Zealand. 

The dairy board will use the 
meat board’s expertise in 
arranging the oil transaction. 

New Zealand has already sold 
Iran 30,000 tonnes of butter 
in the season ending next 
month. This was paid for under 
normal contract arrangements. 
The butter involved in the 
barter deal will be shipped next 
season. 


New Zealand butte? has 
previously been shipped to Iran 
through Turkey to avoid the • 
Gulf war zone. 

The dairy board says this is ) 
a new venture and that five i 
years ago it . would not have i 
considered such a barter deal. 
Now, however, it had to take' 
advantage of any opportunity 
to dispose of the country’s 
butter stock. 

Iran has a shortage of over- 
seas earnings and the barter 
deal will help New Zealand hold 
the Iran market for butter. 

• Venezuela has banned imports 
of skimmed milk and butter oil 
and has suspended imports of 
26 per cent fat content pow- 
dered nrllk to stimulate the con- 
sumption of locally-produced 
milk, Sr Felipe Gomez Alvarez, 
the Agriculture Minister, 
announced in Caracas. 

The restrictions have been 
imposed to help reduce a milk 
surplus caused by an increase in 
producer prices and a 100 per 
cent rise in retail prices last 
August, he said. 


Malaysia 
reforms 
export duty 
on rubber 


A special correspondent looks at the prospects for this jears r p 

Brazil picks wrong time for cotton b^ oin 


Soya oil and meal price 
differential ‘will narrow’ 


BY NANCY DUNNE IN WASHINGTON 


THE misalignment between 
soya oil and meal prices will 
begin to shift in the next few 
months as oil prices dip and 
demand for meal rises, accord- 
ing to Mr John Urbaachuk, 
economist at Wharton Econo- 
metric Associates. 

Writing in Wharton’s Agri- 
View publication. Mr TJrban- 
chuk says that soyabean 
oil premiums, now at their 
highest levels since the early 
1970s. will begin to weaken 
with the bean harvest in Brazil 
and Argentina, where good 
crops are anticipated. 

Meal prices, which have been 
depressed, should turn around 
with the livestock herd expan- 
I sion in both western and 
1 eastern Europe. The extent of 
I pig herd growth in the U.S. 
I remains the big. question, how- 


ever, said Mr Urbanchuk, 
because some U.S. producers 
are being constrained by tight 
credit 

EEC pig production reached 
a record 79.7m head in 
January. Changes in the Com- 
munity’s dairy programme, 
which resulted in a 3.5 per cent 
liquidation of dairy cows, will 
enhance the shift to pork 
production, he says. 

In Eastern Europe, each 
country built up livestock 
herds last year except Czecho- 
slovakia, and all increased 
meat production. 

He projects average soya- 
meal prices for 1984-85 to 
decline by almost 30 per cent ! 
to $133-30. However, by 1985-86 
he predicts an 8.2 per cent ; 
price rise. 


THE Malaysian Government 
yesterday announced reforms 
to the export duty on rubber 
which was expected to save 
producers 200m-300m ringgit 
(£63m-£Vm) in taxes this year. 

The biggest change is that 
the threshold price, above 
which export duty is charged, 
is to be raised from 180 cents 
a kilo to 210 cents. This means 
that at present price levels, 
Malaysian rubber producers 
will not have to pay any export 
tax. 

The changes reflect the 
declining importance of rubber 
to the expanding and diversified 
Malaysian economy and the 
Government's view that export 
duty from rubber is no longer 
a major source of revenue. 

Last year Malaysia exported 
1.6m tonnes of rubber, from 
which the government collected 
186m ringgit in export duty. 
This represented 0.S9 per cent 
of total government revenue. 

• SUGAR proud ion in the 
EEC could fall by about 2.6 per 
cent to 12.188m tonnes in the 
1985-86 marketing year, accord- 
ing to a preliminary estimate 
by S. and W. Berisford, the 
owners of British Sugar. Be- 
cause of a large carry-over of 
“ C " sugar from this year, how- 
ever. this is unlikely to reduce 
the overall amount of sugar 
available for export on to the 
oversupplied world market, the 
company says. 

Exports in 1985-86 (October- 
September) are forecast at 
about 4m tonnes, unchanged 
from this and previous years. 
Plantings are likely to fall by 
about 1.5 per cent to about 
1.7m hectares this spring. 

• EEC Commission granted 
export licences on 44,700 
tonnes of white sugar and 

3,000 tonnes of raw. sugar at its 
weekly tender in Brussels 

yesterday. 

• DUTCH and Irish dairy 
farmers will have to pay fines 
for breaching production 
targets introduced last year to 
drain the EEC’s "milk lake." 
officials said yesterday. Only 
farmers from these two mem- 
ber states appeared to have 
breached quotas set under the 
milk " super-levy." 


BRAZIL js heading for a record 
cotton crop at a time when the 
world market is suffering from 
a surfeit in supplies. 

This year’s Brazilian crop 
will be about 850.000 tonnes, at 
least 50 per cent above last 
year's. This means it will have 
more than 400.000 tonnes avail* 
able for export, since there is a 
160,000-tonne carry-over from 
last year. 

Good prices paid last year, fol- 
lowing a shortage of cotton 
early in the year, encouraged 
plantings in the south of the 
country. After several years of 
severe drought in the north- 
east. production there was 
almost three times what it had 
been in 1983. 

Consumption by Brazil’s tex- 
tile industry is unlikely to be 
greater than 350.000 tonnes, and 
could be significantly less if 
the UR. carries out its threat 
to restrict textile imports from 
Brazil. 

The Government has said that 
it is in a position to finance 
the export of only 50,000 to 


Pakistan has booked L8m 
bales of raw cotton, valued at 
about 5330m (£259m). for 
export this season, writes 
Mohammed Allah in Islama- 
bad. 

The state-owned Cotton 
Export Corporation said it 
had booked 400,000 bales for 
export during the first week 
of April alone. It had a carry- 
over of 200,000 bales when the 
season started, it said, and 
bad bought ZJ&m bales from 
domestic cotton growers out 
of a crop of 5Rm bales. 

This crop contracts with a 
2.Sm hale crop In 1983-84. 
when cotton was hit by pests 
and drought. The Washing- 
ton-based International Cotton 
Advisory Committee, how- 
ever, estimates Pakistan's 
1984-85 crop at 4.7m bales. 

The Cotton Export Corpora- 
tion had planned to export 


1.6m bales this year 
The country may end up 
exporting 2,2m bales- The 
corporation expects to close 
deals for export of another 
300,900 to 400.000 bales in the 
coining weeks. 

The Pakistani cotton yarn 
and textile m Ob have pur- 
chased 300.000 hales from the 
corporation. The ,ota ; 
domestic consumption or 
cotton by these mills b esti- 
mated at to 2.9m bales 
this vear, leaving a potential 
carry-over of some 600.000 

bales. , 

Traders said that export 
sales this season were closed 
at 50 cents a lb for 1-in staple- 
length cotter- the corporation 
had started the season by sell- 
ing at 52-54.5 cents a lb. but 

the price later fell to 44-44.5 
cents a lb. 


Demand for cotton had reached 
xne export wi omj av,vw iu 600,000 tonnes in 1981, but it 
60.000 tonnes of plumed cotton fell back to 500,000 tonnes in 
this year. This commitment may the following year. 


also be revised by the incoming 
administration, which has set 
itself firmly against increased 
spending. 

Encouraged by good world 
prices, Brazil exported a record 

180.000 tonnes of cotton in 
2983, exhausting stocks and 
causing a shortage in the domes- 
tic textile Industry- 

Demand from industry had 
shrunk considerably from the 
hectic years of the late 1970s, 
when home consumption was 
growing by at least 5 per cent. 


Faced with the cuts at home, 
the textile industry responded 
to encouragement from the Gov- 
ernment and the stimulus of a 
major devaluation, and began to 
export more, particularly to the 
U.S. Exports were up by at least 
25 per cent last year, and after 
a couple of slack years, demand 
by industry again reached 
between 550.000 and 600,000 
tonnes. 

The shortage of cotton in 
Brazil last year caused prices to 
rise, and only 38,000 tonnes of 


cotton was exported. The high 
price encouraged big increases 
in planting in the south. 

At the same time the live-year 
drought in the north-east came 
to an end. Traditionally a 
grower of arbonc. or perennial 
tree cotton, which has a long 

fibre, the region has men 

fibre, the region has been 
gradually switching to the 
higher-yielding bush cotton. 
Output in the region's five 
cotton-growing states was nearly 

200,000 tonnes, compared with 
less than 80.000 tonnes in 1983. 
Output this year could be higher 
still. 

Brazil’s record production 


coincides with a period of hW 
surttui, in H»t* world ct»H« 

SSU. Rvrn "jj 

as CtiUM. previous 
customer- for Bn:4i.-*n cotton, 
ha vp switched t<» export lit - 

The world prire h.;" 
to .such on estenl 
paid to Brazilian JJJ 

rmw about 3» P*‘ r r.HJ 

KftJES .t£&* 

buy ami =*« J* 

The price a '.reed ” *** 

planted. 

1 Meanwhile. »«■*'•**? c * t !* ? 
has been !«£ } " * 

Farmers and prun- --"rv V 
can be eMiirnlicrt. »»ui 11 P"?"* 
that a crop whieh 
to be sprayed .w»* *;■ 
time* will now ^ 

sprayed twice more, inert ..sin,. 
c»st> si :tntie.i:Hl> ■ 

An alt-nip! "’f 

to curb i he weevil »*v e taMt -.i- 
nK .1 rurdef: sfin.-tu'V 
the areas of Sao 1^1. J 
where it was iir>l loe.iiea. \ -> ■ 
however. liv been opiv PJj '.d. v 
successful. About 
hectare* have been -iff*.. * > 

the weevil over the 
country — ah»wt* l*’ P ,-r c,,,5 ‘ of 
the ciition nrtiwm:-: 

If BraJil'*- textile in* hi tr. 
has been able ti> help Srnwvrs 
bv absorbing a sfe.nl>- a.vl.flfHl 
tonnes nf cot ton m mvn: >ears. 
there is concern ih.it the p re- 
posals fur textile ttnpot. 
restrictions by the l .S conn! 
hit hard. The latest stibium 
is that Bra.’il > share id l 
textile consumption »,*».« bt 
cut from l.i-i JWrt 1 •* plT 
cent in 1.25 per cent 


U.S. oil stocks down 


BY NANCY DUNNE IN WASHINGTON 


U.S. OIL stocks continued to 
fall last week with the excep- 
tion of distillate fuel oil stocks. 
With the end of winter demand, 
these rose by i.im barrels to 
nearly 100m barrels, according 
to the American Petroleum 
Institute. 

In keeping with the trend 
towards keeping lower reserves 
on hand, distillate stocks were 
2.1m barrels below their levels 
this time last year. 

Crude oil stocks fell by 1.6m 
barrels last week to 329m 
barrels, more than 27m barrels 


below last year’s figure. 
Gasoline stocks, lagging almost 
33m barrels behind last year’s 
figure, stood at 216.8m barrels, 
down 3.2m from last week. 


Residual fuel oil stocks fell 
by 1.3m barrels last week to 
43.9m. Crude oil imports were 
about l.Sm barrels, down 1.1m 
barrels from the previous week 
and I.5m barrels from 1984. 


The downward trend of con- 
sumer energy prices continued 
in the U.S. lost year, according 
to the institute. 


China wool market hopes 


CANBERRA — The Australian 
wool industry sees China as the 
most positive market develop- 
ment project to take it into 
the next century, Mr David 
Asimus. chairman of the Aus- 
tralian Wool Corporation, said 
yesterday. 

Mr Asimus was at a meeting 
with Hu Yaobang. the Chinese 
Communist Party’s general 
secretary, members of Austra- 
lia’s Economic Planning 
Advisory Council, and Austra- 
lian business leaders in 
Canberra. 

He said he expected joint 


ventures between Ai-strali.nl 
and Chinese woollen nut!, fo 
be developed in both countries 
during the next decade. 

China's imports of A:i-(raban 
wool had risen 1«> about 3.»ni k:S 
in recent wars from about 3m 
in the early iffrtK Mr .Uumiv 
said. China li.ul become a net 
consumer of wool tn -pile uf 
foreca-ts that it would flood 
the consuming countries wiih 
wool products. 

Australia and China ha.l 
agreed to set up a joint vriid.v 
into co-operation in the wool 
industry, Mr Am mils said. 
Reuter. 


LONDON MARKETS 


U.S. MARKETS 


CONCERN about the avail- 
ability of supplies for nearby 
delivery continued to affect 
the London Metal Exchange 
copper market yesterday. 
Cash high-grade copper moved 
up £17 JO to £1,216.50 a tonne, 
widening the premium over 
the three-months quotation to 
£25.25 a tonne. 

Stocks of copper in LATE 
warehouses are only just 
above the lowest level for 
II years in spite of a modest 
rise last week. 

Other LME base metals 
prices were lower — notably 
tin, which ended £190 down 
in the cash standard grade 
osition at £9,335 a tonne. 
Dealers said tin's fall reflected 
a decline in the Malaysian 
market and some investment 
fund selling. 


MAIN PRICE CHANGES 


In Tonnes unless 
otherwise stated 
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Sugar (raw! 
Wool tope 64s 


|£1889.0'-f 1.5 £2127.5 
t £2094.6 — 2.5 £2309.5 
'86.05c ! + 0.20 67.06c 

:892S.5 S22B.25 

:6S.5d -O.S 67p 
‘UMOwi 1 - 0.6 8113 
HtWpMlol- fi22pldlo 


♦ Unquoted. w April-May. * June, 
y May. v March -April, f Per TO- 16 ITaafc. 
c Cents a pound. 


COPPER 


INDICES 


FINANCIAL TIMES 

Aprill6Apri|l5 M'thaBOjYearago 


Vth agofYearn 
301.61 305.4 


29 5.16 2 95.53 301.61 I 305.6 2 
(Base: July 1 195Z - 100) 


REUTERS 

Apr. 17Apr.'l6M'th'ago~Ycaragb 


1882.4 1886.9 2020.7 2000.4 
(Base: September 18 1931 “ 100) 

MOODY'S 

Apr. 12 Apr. 1 1 M’th agoYearago 


962,0 961.9 950^ J 1,062.8 

(P«ne: December 31 1931 “ 100) 

DOW JONES 


DOW | 

Joned 




I?' 


Month Tear 
ago i ago 


Spotl — 121.39116.30142.11 

Fut. 1123.65 124.90 120.41 144.07 


(Base: December 31 1974 ■ 100) 



a.m. 

+ Olf 

p.m. 

♦ or 

COPPER 

Official 

- 'Unofficial; 

— t 

HlghGide 

£ 

£ 

£ 

1 £ 


1210 Z 

+15. 7 

1216-7 

♦ 17 5 

6 months 

11B4.5 

-1.5 

1191 -.5 .+*.75 

Settle m't. 

Cathodes. 

1212 

1-16.6 

— 

_ 


1195-1303 

*iq.b 

1202 6 

♦11.0 

3 months 

1190 5 

♦4.0 

2197202 18.5 

sertlem't. 

1203 

♦ 11.0 

— 

— 


OIL 


Crude e>! trading was thin in a mar 
ket still lacking direction. Early May 
Forties traded on Tuesday it S28.20. 
25c below compadabie Brent. Nyman 
WTl traded unchanged st noon EST. In 
the petroleum products marker gasoil 
was again thin. EEC-qualified gaa oil 
weakened ra North-West Europe and 
the Mediterranean m ttia face of good 
supply and poor end-user demand — 
Pacraleum Argus. London. 


SPOT PRICES 


Change 

Latest -f-or — 

CRUDE OIL— FOB 18 per barrel,- May 


Arab Light — Z7.« 27.70 — 

Arab Heavy. 2930 26.40-0.05 

Dubai. 2635 26.75 — 

Brent Blend- - 27.85 27.95 — 

•Forties. - — — 

W.T.I. ilpmcsti 29JJO-29.10 — 

Forcados (Nigeria) . 29.70-98^0 -rO.lO 

Urals- (Cif Med;...... 27.<0 27.60* — 

PRODUCTS— North West Europe 
Prompt delivery cif (8 per tenner 


Premium gasoline- 284-286 —2 
Gas Oil 227 228 

Heavy fuel ail — . 161-163 —1 


ALUMINIUM 


NICKEL 


•April 


Alumn’m a.m. -for p.m. or 
I Official - — .Unofficial — t 


£ £ . *i , J r 

NICKEL I a-m. or p.m. ' + or 
. Official — Unofficial -1 


GRAINS 


Petroleum Argus estimates 


£ ' £ 1 £ I £ 

Spot i 661-2 ' — ! 866.7 —9.6 

d months* 864-4 -0.26 888-9 -2.75 


Spot 4210-15 -66.0 4240-60 -16.0 

8 months4195-420D -56.0, 4210-15 ,-45.0 


Old crop wheat rose 35p on follow, 
through buying, but came under mixed 
selling pressure to drift for the rest of 
the day. Barley drifted on lack of fob 
interest. New crop wheat was f.Vty 
static but barley rallied on shipper 
buying interest, reports Muirpsce. 


GAS OIL FUTURES 


Month 


YesVday's + or Business 
Close . — • Done 


Amalgamated Metal Trading reported 
that in tho morning Three months 

higher grade traded et Ct.T&S. £1.211. 
three months Cl. IBS. 96. 80 5. 96. 85. 
Korb: Higher Grade: Three months 

£1,186. 87. 86 5. 87. SB. 09. Afternoon: 
Higher Grade- Three months £1.193. 

£1.193. 93, 94, 92. 91 5. 91. Kerb: 
Higher Grade: Three months £1.196. 

95. 95.5. 95. 94. 93. 93.S. 3». 94.5. 94. 

Turnover: 16.725 tonnoo. U.S. Prod- 
ucers: 71.00-74.60 cents per pound. 


Alumini u m Morning: Three months 
£884. 85. 885, 84. 83. Kerb: Three 
months £884. 86. Afternoon: Three 

months £886. 85. 84. 84.5. 887. 88. 89. 
88 5. Three months £891. 92. 81. 90. 
89. 87, 86. 85. 87. 

Turnover: 6.200 tonnes. 


ing: 

£4.200. cash £4.200. OB. three months 
£4.195, 4,200. Kerb: Three months 
£4.200. Afternoon: Three months 
£4.21 5. cash £4.240. 3 months £4.218. 
10. Kerb: Three months £4.220. 15. 
Turnover: 57B Tonnes. 


WHEAT 


BARLEY 


lYesterd’ye + or Yesterdys+ or 
Mntft: close — ; close , — 


GOLD 


TIN 


a-m. or p.m. + or 
TIN Official . — unofficial- — r 


High Grde, £ £ £ £ 

Cosh 9360-5 -105 9330-40 -190.S 

3 months 9330 40 202 9320-30 -172.5 
Setllcm't. 9306 205 i — — 

Standard. 

Cash-. 9360 5 -202 9330-40 -BD.0 

3 months 9530 40 IU.5. 9320 3 -485.11 
Settlem'L 9 3 65 -200 — ’ — 

Straits. E. SZ9.90 — ■ — 


Gold rose SZ to £328-3281, on the 
London bullion market. The metal 
opened at S330V-331 V. the highest level 
of the day, and then reacted to move- 
ments of tho dollar on the foreign 
exchanges. As the U.S. currency re- 
covered from early lows gold declined 
to bo flxod at 5327 in the morning. 


COCOA 


Prices began weaker then due and 
remained within a narrow range. 
Origins were withdrawn but some 
manufacturer price fixing was noted, 
reports Gill and Duffus. 


Trading was thon feiriy steed/ through 


to s fixing of S327JS In the afternoon, 
before gold closed on a reasonably 
firm note. The lowest point touched 
during the day was S326-3264. 


Tin-— Morning: Standard: Three 

months £9 405. 9.400, 9.380. SO, 65. 
30. cash £9.770. throe months £9.360, 
SO. 45. 30. 20. 40, 30. High Grade: 
Cash £3 370. Korb: Standard: Three 
months £9.340. 50. 40. 20. 30. After- 
noon- Standard: Throe months £9.320. 
25. 10, 05. £9.320. 10. Kerb: Standard: 


GOLD BULLION (fine ounce) Apr. 17 


Close F328-33B1S (£256U-2561«) 

Opening *350 5, 331 U ic257-?S7i s > 

M'm'g fix. 8327.00 it 2 64.673, 

Aft'n'nflx. 8327.35 I £2 66.1431 


COCOA 

Yesterday's 

Close 

+ or 

Business 

Done 


£ per tonne: 



—13.5 
♦ 1.6 

1990-1903 















. ' 1790 1795 
... 1780-1800 



July 

— 15.0 



Three months £9.330. 4Q. 30. 
Turnover: 990 tonnes. 


GOLD AMD PLATINUM COINS 


Kr'gVna. I3371 2 338 


LEAD 


Kr-a- 

1; Krug. SI 74.1741s 


a.m. ♦ or p.m. '+ or 
LEAD Official — Unofficial — t 


£ £ £ • f 

Cash 309 .5 -ij> 306-7 -6.5 

3 months 306 ,5 -2.5 304-.5 -5.25 

Settle m't 309.5 -4.5 - - 


(£263 U -863181 

. . _ (£1351*186) 

U Krug. S86Ja 89 U (£69U 6Blgt 

V10 Krug. S36U 36h <£28U-2S-J«i 

Maple leaf 8337 it 338 ti !££63U 2633») 

New Sov. 877 U 77 St [«KUt -80ts; 

igNew Sov 846ij-47 l£36U-36Jji 

Old Sov. 8 77-7Bl a (£60-61 Ui 

SZOEagfe 8440-480 <£343 374 fa) 

Noble Plat *29 5 lg -300 (£83019-2341 


Sales: 3.464 (4.027) lots of 10 tonnes. 
ICCO indicator prices — (U.S. cents 
per sound). Daily pnee for April 16: 
101.57 (103.29): five-day average for 
April 17: 103.76 (104.03). 


May.. 119.10 — 0.50 115.60 —0.85 

uly.J 193.10 •— O.M. — . — 

Sept- 1 99.40 * — 98 80 +0,40 

Nov-. 109.40 —0.05- 102.45 . + 0.26 

Jan-.- 106.10 I — ! 105.90 +O.M 

Mar... 109.30 \ — i 109.05 i+O.BO 

Business done — Wheat: May 119. 75- 
S.fO, July 123 .70-3.10. Sept 99.SO only. 
Nov 102.60-2.40. Jan 106.20-6.1S, Maich 
10B.40-9.3S. Seles: 437 lota ol 100 
tonnes. Barley: May 116.15-5 60. Sept 
98.7SJ5.50. Nov 102.30 only. Jan 105 70 
only, March 109.00 only. Salea: 50 Iota 
of 100 tonnes. 

HGCA — Locational ex-form tpot 
prices. Foed barley: E. Midlands 115.10, 
N. East 116.00. Scotland 114.00. The 
UK monetary coefficient for the week 
beginning Monday. April 22. . will 
change to 0.990. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1, 15 per cent; 
Afloat 152.50. April/May 145.50. June/ 
July 144.50 transhipment Em Cosar. 
U.S. No. 2 Soft Red Winter May 145. 
July end Aug 130.75. Sept 132.75 tran- 
shipment East Coast. EEQ French: 
July 118 cif. free out south-west coast. 
Engl, eh lead: Apnl 123.50. May 124. 
Sept 101. Oct/Dec 105. sellers. East 
Coast. Maize: U.S. No. 3 Yellow/ 
French, transhipment Eesr Coast: April 
-151. Barley: English feed, fob: Oct/Dec 
105 quoted East Coast. Rest unquoted. 



Sep j 226.50 

Oct ! 228.50 


3 UJL ■ 

per tonne 

228.25 — 1JI0 22BJ1-27.75 

— Z2S-M-MJB 
.—0.76 22225-22.25 
— 1.25 222.26-21.00 
0.66 226JKL20.76 
—130 226.58 
. — 0.50 — 


Turnover 968 (1,010) lots of 100 
tonnes. 


RUBBER 


PHYSICALS— -The London market 
opened unchanged. drifted lower 
throughout the day and closed on an 
easier not. reports Lewis and Peat. 
Closing prices (buyers) spot 65.50p 
(66-OOp): May 66.50p (66.75p): Juris 
B7.00p (67.25 p>. The Kuala Lumpur 

fob price for RSS No. 1 was 193.2S 
(194.5) came a kg and for SMR 20 
wes 194.0 (195.0). 


SOYABEAN MEAL 


The market opened E1.S0-2.0O lower, 
reports T. G. Roddick. Price* then 
steadied before recreating In very heavy 
volume due to consumer selling. 


Ynterday, + or Business 
close • — Done 


'per tonne 
April.. 'ISO.* 


COFFEE 


PIGMEAT 


Lead— Morning: Three months £310, 
cosh £306, 06. Korb: Three month* 
006 5. Afternoon: Three months F206. 
07. 06. 05. 05 5. 05. £307, 06. 0525, 
OS. 04, 03. 04. Kerb: Three months 
£306. 05. 

Turnover: 3.775 tonnes. U.S, Soot: 
20 00-22 00 cents par pound. 


SILVER 


After opening £15-20 . lower against 
stronger Stirling . ' prices rallied to un- 
changed on profit- taking. reports 
Drexel Burnham Lambert. Easier sterl- 
ing encouraged gams of £7-11 before 
trade end commission house Bailing 
prompted a minor retracement. 


Prices opened and closed unchanged 
In very thin volume with no trade 
or speculative interest, reports CCST 
Commodities. 


Yesterdays) Previous 'Business 
Month : dose i ' close ■ done 


HLO-1M.O ' — — 

June 12S.4. 128.0 — 1 JK 187.3 129 J 

August '128.5 135.5 .—1.50 1 84^.125.6 

October ,-.125.6 126.0 —1.66126.3-129.1 

Dee -128.6. 11 1.0 -2.7S - 

Feb- 1S8A-II7JI -3.80 137.3 

Apr IgAiBJ - 3.20 138.5 

Sales: 1.327 (896) (OK of 20 tonnes. 


p. per kilo (deadweight] 
June..-' 104.80 . 104.60 104.70 


SUGAR 


ZINC 


a.tti. :+ or. p.m. or 
ZING ; Official — 'Unofficial, -t 


Silver wes fixed at 14.95p an ounce 
lower for spot delivery in the London 
bullion market yesterday at 502J2p. 
U.S. cent equivalents of the fixing 
levels were: spot 645.1c. down IS 4c: 
thioe-montfi 658.4c. down iS.Be; six- 
month S 72. 55c,. down 19.15c; end 12- 
month 70&C, down 22.06c. The metal 
opened at -508-5Mp (643-657e) and 
closed at 508-61 Ip (861 -654c).- 


COFFEE lYostetti'ya + or \ Business 
COPTt£ . ClOW — i Done 


Aug..— : 101.70 i 101.30 I — 

3ct “ ----- 


Oct 107.00 ■ 1C6.90 ; 197.04-19635 

Nov -...- .107.80 i 107.70 107.W 
Feb...... 99.50 , 99.60 — 

April..... 100.10 1 _ 99.9 0 ; - 


LONDON DAILY PRICE— flaw sugar: 
SI 04.00 (£81.00). down 50c (unchanged) 
a tonne lor Aprll/May-June delivery. 
White sugar: $134.00. up $1-00. 


May .2050-54 +0.6 :20S9-3S 

July.. 2094-95 -2.5“ 2 107-76 

Sept. .-2135-38 —1.5 2147-20 

Ngv- - 2166 60 —4.3 2176-47 

Jan jzi5! 59 —7.0 2170-4B 

March — ...,’kl22-3D — 1 1.5 3135-30 

May 2115 20 +3.5 2120 IS 


Sales: 16 (S3) Iota of 60 carcase*, 
3.250 kg. 


POTATOES 


No. 6 

Ytstidays] 

Previous 1 Business 

Con- 

tract 

j CIO" ] 
■ — 1 

dote • done 


. £ ■ E : £ ! £ 

Cash 7034 — £.0 707-8 -OJJ 

$ months: 6934 -2.25 696.5-7 +0J5 
Settle m't 704 -5.0 — I — 


SILVER • Bullion 4-or| L.M.E. +or 
per j fixing — ■ p.m. ] — 
troy price , ; Unoffic’l' 


Zinc— High Grade Official /Unofficial 
trices: Cash bri £720-725 pm C7l 5-730. 
rhrea months am £715-720 pm £710.720: 
isenlemem C725. 

Zinc — Mornmg: Three months £633. 
C, 93. £693. 94. Kerb: Three months 
BS4, 95. Afternoon- Three months CE9S. 
593.5. 94. 95- 96. 97. Kerb: TTtree 
Turnover: 5.850 tonnes. U S. Prime 
Vestcrn: 45.5047 75 cents per oound. 
nonths £697, 96. 95. 


Spot- !502.2Qo -U.9 609.6 b -03 

3 months. bl7.0ap -lS.l S24.5p -0.75 
6 months. B30.65p -IS. 7 — — 

12months55B.Z0p '-17.8 — 1 — 


Sales: 3.162 (3.301) lots of 5 tonnes. 
ICO Indicator Prices (U.S. cents per 
pound) for Apnl 16— Comp, daily 1979 
130.67 (131.00); 15-day average 132.77 
(133 01). 


Short-covering tn old crap April 
rapidly lifted values in thin volume. 
New crop also rose: partly in reaction 
to. recant heavy looses; partly m re- 
sponse to planting figures which appear 
low when compared with the previous 
three seasons, reports Colay and 
Harper. 


8 per tonne 


Mey.... 1B7JM92JS IDE J 108 J 107.8-105.6 

Aup ‘ M2.E-11U 111.4 HZ! MSJ.Jll.O 

Oct — - 116.6-1 17.0 1152 118.8! H7JJ-114.6 

Deo- 122.8-125.8 IZI.6I22J1' I23JJ-122.0 

Mar. 134A-135.4 154.0 lU.k 185.0-185,2 

May isa.a.'.eo.* 15 B. 4 - 1 M. 5 : 1 M. 8 - 1 J 8 J 

Aug 7 <5 JL 745.5' W .4-H8J MS. P 


.Yesterday’s, Previous .Business 
Month ; close close Done, 


LME— Turnover: 19 (19) 

10.000 oi. 

Mommg: First ring three months 
519; Second nng three months 5lfl. 
Kerb: untraded Alto moon: First ring 
three months £924; Second ring three 
months 509-5- Korb: un traded. 


low of COTTON 


LIVERPOOL — Spot and shipment 
sales amounted to tlA tonnes. Trading 
was on reasonable levels with interest 
shown in West African. Russian and 
American growths. 


£ per tonne 

April...: 49.70 43.80 «8JHL*5,0O 

MM. . 63.50 61.00 *4.00-51.80 

Nov.:.— 70.60 ' 69,20 71. SO -89.30 

Feb 77.70 ! 77.00 1 — 

Apr 94,30 I 92.80 95.40.9SJ)0 

" Sales: 431 (479) lou of 40 tonnes. 


Sales: 1.954 (1.805) lots of 60 

tonnes. 

Tate and Lyle tfVvery once for 
granulated beais sugar was £188.00 
(El 89.00) a tonne For export. 

International Sugar Agreement — (U.S. 
cents per pound fob end stowed Carib- 
bean ports). Pncea lor April 10: Daily 
price 3.49 (3.53): 15-day average 3.67 
(3.69). 


PRECIOUS METALS sold off 
as the dollar rallied late in the 
day and on indications that 
the strength in the U.S. 
economy is greater than has 
been anticipated, reports 
Helnold Commodities. Copper 
came tinder pressure from 
arbitrage dealings and com- 
mission house profit-taking. 
Sugar traded moderately 
lower on indication of favour- 
able growing weather in 
Brazil. Coffee recovered 
slightly on short-covering 
from an oversold position. 
Cotton declined sharply as 
export demand continued to 
lag and on expectations of a 
farther build-up in eerthiTed 
stocks. Heating oil retreated 
as the tightness in the spot 
market formed a secondary 
factor to a turn in the weather 
toward wanner than usual 
temperatures. The grains 
traded mixed In a narrow 
range of selling related to 
lower currencies and com- 
mercial baying in the face of 
low farm movement 


COTTON 60.000 lbs. ewita/lb 


Close High Low Fm 
May 68.05 68.25 67 AS 88-37 

July 86.54 66.74 88.41 86.80 

Oct. . 85.05 „ 66.45 JJ5.05 6SA5 

. Dac ", . 65 65-40 '^35.66 .fgSa 

March 66.36 68. «6 66.36 66 51 

May -■;•». OS' * '— . — 67.07 
July 67.30 67.80 67.65 67.80 


CHICAGO 

LIVE CATTLE^d.000 ih*~ Cant* / ft) ' 


CRUDE OIL (LIGHT) 42.000 US gallons 
S/barrel 


Oct 

Dac 

Fab 

Apnl 


Close 

High 

low 

. Frau 

60 87 

62 UQ 

60 as 

61.95 

-83.20- 

83*5 ’ 

r 82 90 

‘.63 ■«' 

■ 6397 

84.50 

S3- 75 

64 50 

82.62 

82.90 

82.45 

82-96 

63 65 

63.90 

63 45 

44 00 

84 10 

64 45 

64 10 

84!t> 

65 45 

85.45 

65 45 

66.00 


Yesterday’s closing prices for 
U.S. markets were not available 
for this edition. Those shown 
here are Tuesday’s. 

NEW YORK 

ALUMINIUM 40.000 lb. 

oanta/lb 


Closa 

High 

U 

Prev 

April 

49 JO 

— 

— 

49.68 

May 

49.50 

49.95 

49 £6 

48.90 

Juna 

49.95 

_ 

— 

50.35 

July 

50.35 

60.7S 

50.30 

65.75 

Sept 

51.15 

51.50 

51 .20 

51.56 

Doc 

SZ^O 

5Z90 

62.60 

62.75 

Jan 

62.80 

— 

_ 

53.15 

March 

53.60 

— 

— 

53.96 

May 

84.40 

_ 


54.75 

July 

56.20 

— 

— 

55.55 

COCOA 

10 tonnes. S/tonne 



Close 

High 

Low 

Prev 

May 

2381 

2400 

2351 

2392 

July 

2221 

2240 

2768 

3222 

Sop* 

2180 

2194 

2140 

2169 

Doe 

2140 

2150 

2115 

2120 

March 

2140 

— 


2120 

May 

2140 

— - 

— 

2120 

July 

214 O 

— 

— 

ZT20 

COFFEE 

.. c .. 

37.000 lbs. cents/lb 


Close 

High 

Low 

Pt«w 

May 

140.07 

40.75 

39.50 

38.29 

July 

139.4S 

39.90 

39.00 

38.80 

Sept 

138.15 

39.50 

38.65 

38.53 

Dec 

138.64 

39.05 

38.50 

38.01 

March 

138 S3 

38.80 

38.06 

37.75 

May 

138 £0 

38.50 

38.50 

38.95 

July 

138.00 

38.00 

38.00 

36.13 

COPPER 

25.000 

lb, cants/lb 



Close 

High 

* ow 

Prev 

May 

66.60 

66.55 

66.40 

65.90 

June 

65.90 

— 

— 

66.30 

July 

88.25 

67.25 

66.15 

58.56 

Sapt 

66.50 

67.35 

66.50 

69.55 

Dec 

66 £5 

67.60 

66.B0 

67.10 

#■47 

66.95 

— 


6730 

March 

67.20 

67.70 

67.35 

67.40 

May 

67.60 

68.15 

67.80 

£7.65 

July 

68.00 

68.70 

68.25 

68.00 



Close 

High 

Low 

Prev 

May 

28.05 

29.12 

28.97 

29.14 

June 

28.24 

28.32 

28.06 

28 JO 

July 

27.85 

27.92 

27.67 

27.94 

August 

27.83 

27.65 

27 45 

27.73 

Sept 

27 JO 

27.49 

27 30 

27.52 

Oct 

27.45 

27.40 

27 20 

27.55 

Nov 

27.45 

27.45 

27.30 

27.87 

Dm 

Z7.S5 

27.55 

27.30 

27.70 

GOLD 100 troy 

OZ, 5/ troy oz 



Close 

High 

lew 

Ptbv 

April 

327.4 

330.9 

326.0 

329.7 

May 

328.7 





331.1 

June 

330 J1 

334.5 

328.0 

333.2 

August 

335.1 

339.6 

332.5 

337.8 

Oct 

339.8 

343.5 

336-8 

342.4 

Dac 

344.6 

349.4 

341. S 

347. S 

Fab 

350.2 

351 .( 

348.5 

353.2 

April 

356.8 

359.2 

356.5 

358.9 

June 

361.7 

366.6 

359.0 

364.9 

August 

367.8 

368.0 

367.0 

371.1 

Oct 

374.1 

374.3 

373.0 

377.S 

Dec 

380.8 

381 JO 

379.6 

384.4 

Fob 

387.6 

— 

— 

391.3 

HEATING OIL 42.000 US gallons 


cants/US gallon 




Close 

High 

Low 

Prev 

May 

75.30 

75.90 

75.05 

75.95 

Jim# 

73.10 

73-75 

72.85 

73.90 

July 

72.60 

73.15 

72.30 

73.36 

August 

72.80 

73.20 

72-65 

73.65 

Sapt 

73.60 

74.00 

73.20 

74.50 

Oct 

74-60 

74.70 

74.60 

76.00 

ORANGE JUICE 

16,000 

lbs, cents/lb 


Close 

High 

Low 

Prev 

May 

165 .25 

66.50 

55.30 

57.00 

Sept 

154.76 

S6.2S 

54.50 

57.15 

Nov 

163.60 

54.2S 

53.15 

58.15 

Jan 

152-90 

62-90 

52.90 

66.15 

Mart* 

152.90 


— 

55.15 

May 

182.90 

— 

— 

55.15 

July 

152.90 

— 

— 

65.15 

PLATINUM 50 troy oz. 

5/ troy oz 


Close 

High 

Low 

Prev 

April 

237.3 

308.0 

297.5 

302.1 

June 

2983 




304.1 

July 

300.3 

311.0 

297.6 

305 1 

Oct 

306.3 

316.4 

304.5 

311.1 

Jan 

312.8 

324.0 

312.S 

317.6 

April 

319.7 

329.5 

320.0 

3Z4.5 

SILVER 

5,000 troy oz. 

Bonta/troy 

oz 


Closa 

High 

Low 


April 

650.0 

• 



658.4 

May 

851.0 

664.0 

644.0 

659.6 

June 

6SS.4 

664.0 

658.0 

664.0 

July 

658 9 

673.5 

653,0 

668.6 

Sept 

869.9 

682.5 

66S.5 

673.8 

Dm 

6SS.6 

700.6 

680.5 

696.1 

Jan 

631.0 

Wre- 

— 

700.7 

Man* 

701.6 

T1S.0 

699.0 


May 

713.8 

722.7 

712.0 

724.1 

July 

726.2 

736.0 

728.0 

738, B 

SUGAR 

WORLD 

« u .. 

112.000 lb. 

cants/lb 






Close 

High 

Lew 

Pmr 


UVE HOGS 30.000 ■tbirS 


Closa 
Apnl 44 27 

Juna 48.57 

July SO 40 

August 5a 10 

Oct 47.00 


Dec 

Fob 

April 

Juno 


47.95 

48.90 

45.55 

48.05 


High 
44.50 
48.95 
50.75 
50 45 
47 25 
48.20 
48.80 
45.65 
48.05 


cants. H 

tow 


43 75 
48 00 
49.87 
MS 65 

46 70 

47 80 
46 30 
45 00 
47.55 


MAIZE 5.000 bo m m. coms/SOilt 
„„ Closa High Low 

May 28’ 0 282 4 280.2 

July 280 4 281.2 230 S 

Sept 269.6 270.4 263 4 

Due 264.2 265 4 264 0 

222 27X2 TOO 

M«y 278.0 278.2 277 6 

July 280.0 280.2 260.0 


PORK BELLIES 3a.O OO~itw ■ 
Closa High 
05.00 65.45 

66.15 66 79 

64.65 65.25 
70 70 70 90 

70.80 70.80 

71.20 71.20 

7140 71.40 


Mey 

July 

August 

Fob 

March 

May 

July 


Low 
63.10 
64 20 
63 10 
6955 
69 50 
71 20 
71.00 


SOYABEANS 5,000 bu nun, 
cant»/60f b-busho< 

°oso STgiT 
May 594.4 587.0 

July 603.0 606.0 


LOW 

592 0 

-- - ww.w VW9.U 599 a 

Artist 605.2 607.0 lorS 


Sapt 

Nov 

Jan 

March 

May 

July 


601.4 603.4 

606.2 608.6 


600. L 
604.J 
617.C 


617.4 619.0 

SSK 629 0 flM: 


643.0 _ 


SOYABEAN MEAL SO .QQQ | b ^ 
Close 
May 32.08 


High 

32.40 


July 30.60 30.98 

August 39.60 

Sept 

Oct _ 

°*e 27.08 27!«0 

March 26.72 26.75 

May 26.® _ 


Lav 
31.51 
30. 01 


28.80 2s!l0 

27.90 28.15 


30.00 29.; 

28.1 


27 4! 
26.5 
26.3 


SOYABEAN OiL~ 
Closa 
May 31.81 

July 30.00 

August 29.15 

S«P* 28 37 

Oct 27.43 

Die 25 62 

Jan 26 40 

March 26.22 

May 26.13 


60.000 lb. & 
High 
32 35 

30.75 

29.75 
28.90 
26 05 
27.10 
26.80 
26.55 


Lm 

31.4 

29 : 

290 
28 a 
27 .: 

26.4 
262 
26.1 


July 

Sapt 

Oct 

Jan 

March 

May 

July 


3.81 

3.99 
4.07 
452 

4.99 
6.22 
5.43 


385 

4.06 

4.18 

4.32 

£B 

6.39 

5.60 


3-61 

3.75 

4.00 

4.05 

4.48 

4.98 

5.22 

5.43 


3.83 

4.04 

4.19 

430 

4.71 

5.17 

6.37 

5.58 


wheat 5,000 bu mm. cants/fl 
Cios, - 
May 361.6 

July 332-4 

Sapt 332 6 

Dec 343.2 

March 349.4 

May 347.g 


High 

366.2 

335.0 

334.4 

345.4 

351.0 

347.4 


381 

332 

332 

343 

3*9 


1-3.00) conic i>,*r pa 
Yorl. Hn 5S7 0-8S0 {&66.0B 
oouorf H«dy and r,m 
bullion 6515 CRfl ‘,J 


OTHER MARKETS 


MEAT 


MEAT COMMISSION— average fat- 
stock prices at representative markets. 
GB— Cattle 9*.81p par kg lw (-0.52). 
GB — Shabp 2*4.1 2p par kg on dew 
(—10.09). G B—PIne 77.18 b par kg fw 
(-1.37). GB— AAPP 102.39p per kg dw. 

SMITH FI ELD — Panca per pound. Beef 
—Scotch killed sides 74.0-810: English 
hindquarters 92 0-98.0; Ulster lore- 
quarters 48 5-51.0. Vul— Dutch hinds 
end ends 124.0-127.0 Lamb->Ennl>i:h 
small (new season) 116 0-130 0. 
medium (new season) 115.0-138 0. 
heavy (new season) 1150-125 0: 
Imparted: New Zealand PL (new 
season) 67.0-68.0. px (new season) 


85 0-66 0. Fat Sheep— English 100.0- 
310.0. Peril— English under 100 lb 46 0- 
58.5. 100-120 lb 53.0-5B.ft 120-160 !b 
42. 0-49.0. 


March 1435- U 
1546-1570. 


HIDES 


HIDES— Lpeds (Birmmghom). Socand 
clears. Ox: 31-35.3 kg. I0a.5p a kg 
withdrawn (109-lp): 25-30 5 kg. H7.0p 
!_ me.Op wmtdrawn): 22-25.5 ku. 
127 Op a fcg (13B.5p). Cows: under 
, * B - 12fi -7P ■ h9 withdrawn 

(127. Ip). 


COCOA— (FF, por 
222ft July 22^1 b.j, 
D« 206° b,g MJ ; 

b'd. July , 


WOOL FU* 


PARIS 


SUGAR— (FFr per tonne): Aun 125S- 
1256. Oct 1291-1300. Doc 1340-1360. 


LONDON New 
8REOS— -Cio«;o |ln 
buamosn. Nr,* 2 , 
Mav 512. 115 r r 

535-534: Oct 
“5- 537. 540.M? 

Mar CuiG. ^ 
556. SSa-OK. auo 
O ct 567. 671. 5,0 


I 


£S " ” ‘ ‘ 


Js 






,:-'J - . 
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FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar resists at DM3.00 


The dollar traded stead* !v 
around DU 3.02-3.03 for most of 
the European day. This was 
slightly below Tuesday’s level, 
but well above the low of DU 
2.9870 touched in early trading. 
The sharp fall followed selling 
of the dollar In the Far East, on 
speculation the Federal Reserve 
Board may have eased 
monetary policy in the face of 
slower U.S. economic growth. 
The U.S. central bank injected 
S2bn of permanent reserves into 
the New York banking system on 
Tuesday, and although this may 
have been a technical move it 
led to a fall in the Federal funds 
overnight rate and lower Euro- 
dollar rates. 

The level of DM 3.00 is prov- 
ing an important resistance point 
however, and the dollar soon 
rebounded from its lows, and 
showed little reaction to an anti- 
cipated rise of 0.5 per cent in 
March UJS. personal income and 
a fall of 0.5 per cent in personal 
spending. 

There was reluctance to take 
out new positions ahead of 
today's revised first quarter gross 
national product announcement. 
The earlier flash estimate 
suggested growth of 2.1 per cent, 
but the latest forecasts vary con- 
siderably between about 1 per 
cent and 3.5 per cent, although 
dealers fear the figure will be 
on the low side. 


The dollar fell to DU 3.0265 
from DM 3.03; FFr 9.23 from 
FFr 9.2475: SwFr 2L5250 from 
SwFr 2.5295; and Y24925 from 
Y249.50. 

On Bank of England figures 
the dollar’s index rose to 144.1 
fro m 14 4.0. 

STERLING - — Trading range 
against the dollar in 1985 Is 
12785 to Z.0525. March average 
1.1260. Exchange rale index rose 
0.3 to 79.4. It -also opened at 
79.4, and touched an early peak 
of 79.6 at 9 am. but after falling 
back to 79.4 at 11 am showed 
little movement for the rest of 
the day. 

Sterling tended to drift down 
slowly after a strong start, but 
finished slightly higher on the 
day. The pound remains sup- 
ported by high London interest 
rates, although a further cut to 


121 per cent in bank base rates 
has probably been discounted. 
Sterling touched a peak of 
$1.2965, but closed only 45 points 
up at $1.2780-1.2790. This was 
the highest level since mid- 
September, and the pound also 
advanced to DM 3.87 from 
DM 3.8575; FFr 11.7850 from 
FFr 11.7825; SwFr 3.23 from 
SwFr 32150; and Y319 from 
Y31S. 

D-MARK — Trailing range 
against the dollar in 1985 is 
3.4510 to 3.0250. March average 
3.2972. Exchange rate Index 
122.6 against 120.4 six months 
ago. 

The D-mark lost ground to 
the dollar, to close in Frankfurt 
at DM 3.0250 compared with 
DM 3.0130 previously. This was 
after the dollar opened very 
weak, falling to a low of 


DM 2.9870, following selling of 
the UJS. currency in the Far 
East as U.S. interest rales 
showed an easier trend. This 
Tall to a five-month low 
encouraged profit taking and 
the closing of short positions, 
ahead of Today's revised first 
quarter U.S. GM J figure. Stop 
loss orders were also triggered 
by the sharp decline, but once 
this trade was out of the way 
the market calmed down and 
remained quiet but nervous for 
the rest of the day. U.S. per- 
sonal Income and personal spend- 
ing figures had little impact. 
The Bundesbank did not inter- 
vene when the dollar was fixed 
at DM 3-0220 in Frankfurt, com- 
pared with DM 3-0090 on 
Tuesday. 

STERLING INDEX 

April 17 Previous 


Eurodollars firm 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

reure 

Currency 
amounts 
against Ecu 
April 17 

% change 
from 
central 
rare 

% change 
adjusted (or 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44.9008 

46.13&7 

+0.B3 

+0.6S 

-1.5522 

Darrfah Krone ... 

B.14104 

8.04726 

-1.15 

-1.03 

±1*6419 

Qetinan D-Martt 

2JA1&4 

Z .23942 

-0.11 

+0.01 

—1.1475 

French Franc ... 

B .87456 

6.83310 

-0.60 

-0.48 

—1.3669 

Dutch Guilder... 

2.62595 

2.63352 

+0-30 

+ 0.42 

—1 5171 

Irish Pum 

0.72569 

0.715053 

—1-47 

-1.35 

-1.6703 

Italian Lira 

1403.49 

1431-96 

+2.03 

+2.03 

—4.0410 

Ch'angex are lor 

Ecu. therefore 

positive change denatos 

0 


8.30 am 

79.4 

79.6 

9.00 am 

79.6 

79.4 

19.00 am 

79.5 

79.4 

11.00 am 

79.4 

79.3 

Noon 

79.4 

79.3 

LOO pm 

79.4 

79J 

2.00 pm 

79.4 

79.2 

3.00 pm 

79.3 

79.2 

4.00 pm 

79.4 

79.1 

£ IN NEW 

YORK 



April IV *| prev. ctoee 


£ Spat ;S 1^37 S0 1.2746 ;0 12861) 1.2860 
I month 0.49-0.47pm "0.46 -0.4 5 pm 
3 months 1.16-1. 12pm Il.l4-l.l2pm 
J* montjre 2. 25-2.1 Pp m '8.06- 1.96pm 
Forward premiums and discounts apply - 
to tbs U.S. Dollar. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


April 17 


Day's 

spread 


dose 


Orta month 


% Throe 
p.a. months 


U S. 1.2736-1.2966 

Canada 1.7289-1.7492 
Nathind. 4241.-4.40 
Belgium 77.39-78.67 
Denmark 13. 83V 13-94 
Ireland ‘ 1 .2300-1 .2392 
3 83V3.88»4 

214- 223*1 

215- 216 


% 

p.a. 


April 17 


Day's 

spread 


Close 


One month 


W. Gar. 
Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.2780-1 .2790 0.48-0 -4Sc pm 
1.7290-1.7330 0.47-0 .38c pm 
4.37-4-38 2V2VC pm 

77 -90- 78.00 23-18c pm 

13A8>>-13.B94 4V3*.orepin 
1.2340-1.2360 0.05p pra-O.05 dis 
3.B6V3.&71* 2V2lpf pm 

214- 218 145-53Sc Os 

215- 215*1 par -15c dis 

Z457V2.481* 2.474 V2.475J* par-4 lire dis 
11.164-11-22** 11.16*2-11.174 4ora pm-4 dis 
11. 724-11. 86\ 11.79-11.80 2Y-24c pm 

11.284-11-344 11 28V 11 294 V14ore dis 
3174-3214 3184-3194 190-170y pm 

Z7.1 2-27.28 27.15-2725 14-124gro pra 

3.194-3234 322*1-323*. 2V24c pm 

Balglan rata Is for convertible francs. Financial franc 78.35-78.50. 
Sicmontli toward dollar t.79-1.74c pm, 12-month 2. 20-2. 05c pm 


% 

p.a. 


Hires 

months 


426 1.16-1. 11pm 
2.95 1.10-0. 87pm 
6.00 6-5^ pra 

3.16 53-44pm 
324 8- S', pm 

— 0.06pm-. 13d 

7.17 tfVBpm 
-18.89 610-1 345d is 

-0.42 60-95dis 
-027 10-1 6dis 
-0.13 VlVdis 
2-42 54-44 pm 
-0.06 3V4V «fia 
6.77 480-460 pm 
5.87 354-31 4pm 
8.13 5>.-B4pm 


3.E6 
2.39 
621 
248 
2.14 
-0.11 
623 
-19.03 
-1.44 
— 2_Q2 
-027 
1.61 
— 123 
6.89 
423 
627 


UKt 

Irelandt 

Canada 

Noth In d. 

Belgium 

Denmark 

W Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


12735-12966 

12310-1.0475 

12540-12586 

32780-3.4310 

60.2S-61.15 

10.73-10.80>. 

2.9870-3.0360 

168 -T 704 

167.00-169.22 

12114-1.940 

8.671.-8.77 

9.12-025 

8.774-8.864 

247.90-249.70 

21.0021.31 

2^4820-2.5300 


1.2780-1.2790 
1.0350-1.0360 
12560-1.3575 
3.42T 02.4220 
60 85-60 95 


0.48-0. 45 c pm 
0.40225c pm 
0.16-0. 19c dia 
0.50-0. 46c pm 
6-7c din 


10.87V10.874 VI ore dis 
3 02802.0270 0.76-0.71 pi pm 
168-1704 175 -4 75c dis 

16820-168.50 65- 75c die 
1.929V1.9304 8> r 9 lire dia 
8.7442.754 32>]dre dis 


9.22>.2234 1 20-1 60c die 

8.84-8.84*1 34-4o re dis 

249.30-249.40 0.52-0.48y pm 
21 .25-21 20 3-2‘^ro pm 

2. 5245-2. 52S5 0.802.74c pm 

t UK and Ireland are quoted in U.S. currency. 

discounts aoply to the U.S. dollar and not to the Individual currency. 
Belgian rata is for convertible Irenes. Financial Irene 61.30-61.40 


4.36 1.16-1 .11 pm 
4.35 1.002.80pm 
-1.S5 0.382. 42die - 
1.68 1.53-1 ,49pm 
-1.28 15-17dla 
-0.83 22>,dis 
2.92 2.1 2-2. 07pm 
-22.97 55C-13$Odis 
-428 200-225di> - 

- 5 44 2fi-ZG>.dis - 
—4.46 82’idiS 
-2.02 4.30-4 BOdis - 
-5.09 11-114dlS - 

2.41 1.60-1. 45pm 
1.65 BVB4pm 
3.67 2.1 7 -2. 10pm 
Forward premiur. a end 


% 

p.a . 

3.ES 

3.67 

1.18 

1.77 
1.05 
0.83 

2.77 


5.04 

6.47 

3.78 

1.93 

5.09 

2.37 

1.39 

3.39 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Apr. 17 

£ 

5 


£ 

Note Rotes 

Argentina Peso. J 504 . 43 - BOS . 27 
Australia Dollar J 1 .B 62 & 1 JMTO 
Brarit Cruzeiro... i 6 J 3 12^,04 3 
Finland Markka., B. 0 B 3 S 8 1058 
Creak DraohnaJ 167 . 74 - 171.40 
HongKong Dollar 9.9490 9 .9090 

Iran Rial .( UB.O* 

KuwaitDinankDi; 0 . 3885 - 0.3840 
Luxembourg F» 77 .B 0 7 B.OO 
Malania Dollar J 8 . 1230 - 3. 1290 
New Zealand DtrJ 8 . 7800 - 8.8300 
Saudi Arab Rival 4 . 6069 - 4.51 19 
Singapore Dollar. 2.8160 8,0810 
Sth African Rand 3 . 4415.8 4636 
U JLE. Dirham.. J 4.6850 4.8005 

l-H.lTTT-n.H 



1.6360 1.5410 iBelglum 

4 , 710 - 4,730 benmarX— 

G.jfclO 6.3430 France 

189 . 98 - 138.72 {Germany 

Lvl 

7 . 708 a 7.7840 Italy, 

’Japan.—-- 

0.30066 0 . 3 M 75 Motherland*. 

60 . 85-60 95 (Norway - 

2405-3460 
330-824 
4 . 361 * 4 . 401 * 
Z 1 . 17 -UJ 8 
212-224 
209 - 2181 ) 
11.25 11.36 

5 JBllt - 3.2414 
1 . 271 * 1 . 391 * 

3iaB60 

2.1765 8.1880 Spaln_Zd 

3.6105 3.6110 Sweden. 

12045-22076 Switzerland -~— 
1^120 1,9195 United State*—. 
3 . 672 a 3.5730 Yugoslavia^ 


Apr. 17 


Batik of Morgan 
England guaranty 



* 

Sterling i 

U.S. dollar. ......... J 

79.3 

144.1 

-10.7 
+ 2B.8 

Canadian do(1ar....i 

80.3 

-6.2 

Austrian aehilllng.j 

115.8 

4 3.0 

Belgian franc- > 

00.7 

—10.7 

Dan lob Kroner [ 

78.0 

-5.S 

Deutsche merit-. J 

122.6 

+ B.8 

Swiss franc.— 1 

141-8 

+ 0.7 

Guilder -..-....-J 

112.7 

+ 2.0 

French franc- 1 

65.3 

-15.6 

Ura. ’ 

45.6 

-16.7 

Yen-.... _ 

154.8 

+11.6 


"Sailing rats. 


EXCHANGE CROSS RATES 


Morgan Guaranty changes-’ average 
1980-1982=3100. Bank of England Index 
(base average 1 975-100). 


Bank . Special 1 European 
April 17 rate I Drawing } Currency 
; % | Rights I Unit 

Sterling — 0.779998' 0.577844 

U.G. S I 8 10.099950 \ 0.740795 

Canadian 6. <10.32 • >1.00409 

Austria Sc n.{ 41g 21.8261 1 15.7197 

Belgian Fr... 11 60.9099 45.1387 

Daniel) Kr-. I 7 10-8295 > 8.04726 

D meric- 4 >c '3.00107 1223948 

Guilder 5 It .3.41986 2.53358 

French Fr--. flis 0.21061 '6.03310 

Lira-.- 15l a 1935.82 >1431.96 

Yen — I 5 ,246.690 .184.632 

Norway Kr..| 0 8.73965 -6.47085 
Span'h Pta-i — [166.275 >124.713 
Swedish K-i 9 , N.'A 6.54382 
Swiss Fr...._ i 4 2.51539 ,1.06569 

Greek Dr'ch, 20i e 131.024 97.6887 

Irish Punt — ' 10*4 ,0.965910<a7160S3 


' CS/SOR rate for April 16: 1.36032 


- -April: 3 7. . .^und-StTUng* 

U.S. Dollar |. pautoebem hr J'paqaee Y-qn 

frenohFranc 

Swiss Franc 

Dutch Guild 

, Italian Ura Chwfada Dollar Belgian .Frane-f 



1.279’’ 

" . 3.870 

319.0 

11^0 

3,230.... 

4J75 , 

■2475. -• 

1.731 

77.96 j 

U A Dollar 

5.782 

1. 

5.027 

*49.4 

9.230 

2.525 

3.422 

1930. 

1.364 

60.90 


0258 

0.350 

1. 

82.43 

3.048 

0.835 

X 130 

639.5 

0.447 

20.14 

Japanese Yen 1,000 

3.135 

4.008 

12.13 

1000 

36.97 

10,13 

13.71 

• 7759. 

6.426 

244.4 


OB48 

1.084 

3^81 

270.0 

ip- 

2.738 

3.709 

2098. 

1.46B 

66.09 

Swiss Franc 

0310 

0^96 

1.19ft 

9076 

3.662 

1. 

1.364 

768.3 

0.636 

24.13 


0.229 

0.292 

0,885 

72.91 

2.696 

0.730 

1. 

565.7 

0.396 

17.02 

Honan Ulra 1000 

0.4t4 

0.617 

1.564 

1209 

4.766 

1.305 

1.768 

1000. 

0699 

31.49 


0678 

0.739 

2^36 

184.3 

6^14 

1.866 

2.527 

1430 

1. 

45.03 

Balglan Franc 100 

1,283 

1.640 

4.965 

409.a 

16.13 

4.144 

6.613 

5175. 

2.221 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Apr. 17 

Starling 

U.S. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

1 Frenoh 
j Franc 

Italian 

Lira 

1 Belgian Franc { 

| Conv. Fin. | 

Yen 

Danish 

Krona 

Short-term 

7 day's notice — 

Month — — 

Three months ...— 

Six months — 

One year 

1358-1379 

1300-1301 

1BTS-I2tt 

isag-izie 

llTt-12 

ui 

lis 

94-93, 

968-10 

W*-9W 

9l4-9fi| 

9W-10 

IOI4-IO* 

ISiiS 

6i»-61« 

664.6TB 

6S4-67| 

1-1 1« 
1-1*4 

4| itS 

sas 

as 

as 

518 6 
0-618 

j 10*8-1012 
10*8-1012 
| lOls-lOSg 
1068-10*4 
10*4-1078 

1 11-11 14 

12*4-13*4 

1514-1414 

1358-141 B 

13tb-14*« 

14*8-14*4 

1412-16 

9*4-6 

9*8-10 

9*4-10 

1 9*4-10 

I 9*4-10 

I 101»-103« 

9*4-10 I 
BS4-IO | 
B*4-10 
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Ida- 10* 1 

0618 
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Asian S (dosing rates in Singapore).’ Short-term BV-SV per cent: seven da ys 8 t m- 8 *p, per cant: one month BV-SV per cant: three months SV-IPV per cant; 
six months par cent on* year 9*i»-9V nor cam. Long-term Eurodollars: two years 10V10V per cent thrat yoars 10V11 1 * par cent: four years 11V11* par 

sent; five yoars 11VH** ppr cent nominal. Shan-term rates are poll for U.S. dollars and Japanese yen: others two days' notice. 


MONEY MARKETS 


UK rates finish above day’s lows 


Interest rates were marked up 
towards the end of the day to 
London. Trading for much of 
the day was rather quiet and 
featureless and despite the 
market's bullish tone, there was 
little incentive to push rates 
lower ahead of today's U.S. 
revised first quarter GNP 
figures. Consequently hopes of a 
cut in UK clearing bank base 
rates may well be a day or two 
premature. 

Three-month interbank money 
touched a low of 121-123 per 
cent but picked up to 121-12} 
per cent, unchanged from Tues- 
day. Three-month eligible bank 
bills were bid at 12 * per cent 
compared with 12 A- 12 * per 

UK clearing banks base 

lending rate 12|*I2 per cent 
since April 12 

cent. Overnight interbank 
money opened at 13}-13$ per 
cent and traded around 133 per 
cent for. much of the day before 
climbing to a high of 15 per 
cent. Late balances were bid at 
14 per cent 

The Bank of England forecast 
a shortage of around £650m with 
factors affecting the market in- 
cluding maturing assistance and 
a take up of Treasury bills 
together draining £45Sm and the 

FT LONDON 
INTERBANK FIXING 


III 00 a m. April 17) 
Threa month* U.S, doftari 


unwinding of previous salg and 
repurchase agreements a further 
£361 m. There was also a rise 
in the note circulation of £25m 
and banks brought forward 
balances £80xn below target. 
These were partly offset by 
Exchequer transactions adding 
£270m. 

The Bank offered an early 
round of assistance but there 

MONEY RATES 


was no early help given. Later 
to the morning the authorities 
injected £122m through outright 
purchases of £84m of eligible 
bank bills in band 1 (up to 24 
days) at 12 5 per cent and sale 
and repurchase agreements on 
£38m of bills at 12} per cent, 
unwinding In equal amounts on 
May 8 and 10. 

Further help in the afternoon 


came to £200m and comprised 
purchases of £119m of eligible 
bank bills to band 1 at 12J per 
cent and £5m in band 2 (15-33 
days) at 12i per cent. It also 
arranged sale and repurchase 
agreements on £76m of bills at 
12} per cent; unwinding in 
equal amounts an May 3 and 10. 
Late assistance came to £210m, 
making a total of £532 m. 
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LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 



1 Sterling 

Apr. 17 1 Certificate 

1 B 8 & ' of deposit 

Interbank 

Local < j 

Authority Company Market 
deposits j Deposits j Deposits 

1 

Treasury • Treasury 
(Buy) ' iSelfi 

Eligible : Eligible , Fine 
Sank Bank , Trade 

(Buy) . (Sell' 1 (Buyr 

Overnight.. — 
2 days notion _ 

7 days sir. 

7 days notice-, 
One month — 
Two months — 
Three months, 
sia months — 
Nine months — 
One year 

12 v 1Ba * 

I8Vs-12*b 

IfStfJ 

1 lSa-iHa 
tl*a-n*s 

1312-15 

13*8~ljfe 

latf-is+t 

1812-12*8 

1214-1212 

11*4-18 

lHs-1 1*4 

UtL Uti 

131e-13*4 * 131 b 13*41 1BU-13>b 
13*8-13*8 ( - ; — 

13le-13>2 ; 13*2-13*4 1270-15 

lB+f 1 13-131* 1 l2lt 

19* 1 IE*. : 12*4 

. 12 *e t 12 * 2 - 12*8 12 

nii ; — ; — 

11 * ! - i 

12*8 1 IBEg 

12fls : lB.-ii 

1B_ j llii 

l247lBa'lE-^l2*8 13.* 

Hr* : IZjf : 12 : j 

12 u 3 % it. 1 

11 U ’ iHa < Z17 D 



bid a Bits ! 

1 

offer a nr IB 

Sis months U.S. doUort 

bid 813 MB ; 

offer 8 16/18 


'Local Auth-s 

Local 

Authority 

Deposits 

Finance 1 6 Cart 
House ■ of 

Deposits Deposits 

SDR 

Linked 

Deposits 

ECU 

Linked 

Deposits 

One month 1 X3Ja-3BJ® 

Two months — ' JS'rJSf 4 
Three months-, lBTs-XBj* 
Six months.—.] iai4-jjj8 
Nine montiis— 

One year.—; 

Two years - — — 

Three years.— — 

Four years.......! — 

Five years — 

1 | 1 1 1 

1270 MG 4.46 

12*e JB.46-B.56 

12*0 1 8.5 0,6 

12 j e.7-6.8 
11*4 • 9,0-9, 1 

11*0 MS 9.36 

8ii«*a 

0M0*2 
600 6*0 

8 * 4-9 

900 912 
grii 9,4 

«*** 

9*r9 5 4 

970-10 


The lifting rain are the arlihlMlifl 
msdns. rounded io the naaraat Ortt, 
sixteenth, gt the bid and altered one* 
lor Si Dm quoted by Uib market to 
live reference banks at 11 em each 
working day. the bank* are National 
Westminster Sank. Bank of Tokyo. 
Deutsche Bank. Banquo National* da 
Paris and Morgan Guaranty Trust. 


ECGD Food R*«a Export Finance IV: Average Bate ot interest period 
Match 6 to April 2 (inclusive): 13.618 per cant. Local authoritiee and finance 
houses seven day*’ notice, oihara aevan days' (mad. Finance Houses Baao 
Hate (published by (ha Finance Houses Association): T4 por-cent from April 1. 
1985 London and Scottish Claanng Bank Rates lor leading 12V13 per eeni. 
London Deposit Rates for sumo at seven days’ notice 7-7*, par cant (not). 
Treasury Bills: Aversga under rates ol discount 11.8926 par cent Cemhcatoa o( 
Tax Deposit (Sanaa 6): Deposits £100.000 and over held under ono montit 
13 par cant: ono-throa months 12H per cent; three-six month* 12*. per cant: 
six- nine month* 12 per cool; nlne>l2 months 11* per cent. Undor £100.000 
11 per cent from April 17. Dapoaiu hold under Sorias 5 11** per cent. The rate 
for nil deposits withdrawn for cosh 8 per cant. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 10*i 

Broker loan rate 9*2 

F#d funds B*» 

Fad (unds at intervention ... — 


Treasury Bills 

One month 7.70 

Two month 7.7S 

Three month 7 79 

Six month 8.03 

Ono year 8-26 

Treasury Bonds 

Two year 101 *11 

Three year 10 Q*\j 

Four year 102'u 

Five year 1C2*u 

Seven year 103 

10 year 100V 

30 year 99“* 


Euro- do liar prices rose in the 
London International Financial 
Futures Exchange yesterday, 
helped by lower cash rates. The 
rise came despite feelings that 
the recent firmer trend lacked 
any period of consolidation but 
activities in the cash market 
were sufficient to offset any 
bearish tendency for the time 
being. 

The firmer trend reflected 
attempts by the Federal authori- 
ties to massage short term 
liquidity levels, possiii'y in a 
desire not to exacerbate current 
problems experienced by certain 
sectors of the banking system 
and also on rcjrent indications 

LONDON 


that the pace of U.5. economic 
growth may be slackening. 

There was however an unwill- 
ingness to indulge too much at 
the higher levels ahead of today's 
U.S. revised first quarter GNP 
figures, the latter having 

assumed crucial proportions in 
affecting market sentiment. 

Sterling based instruments 
finished on a weaker note as 
the market showed some concern 
over the recent sharp improve- 
ment in sterling and its increased 
vulnerability to a downward cor- 
rection. The June gilt contract 
encountered strong resistance 
around the 107-20 level and 
drifted away to finish at 107-06, 
down from 107-16 on Tuesday. 


THREE-MONTH EURODOLLAR 
Sim points of 100% 



Close 

High 

1 IIW 

Prev 

June 

91.03 

91.11 

91.00 

90 J2 

Sspt 

90,45 

90.56 

90.02 

90.37 

Dec 

29-90 

90-07 

89.94 

8988 

March 

89.56 

89.66 

89.56 

89.50 

June 

29.23 

— 

— 

88.77 


Estimated volume 0.753 (B.7B1) 
Previous dey’e open kit 17.630 (16.946) 


THREE-MONTH STERLING 
£500,000 points of 100% 


Close High Low Ptev 
June 88.41 88.68 88.36 88.57 

Sept 83.02 89.25 89.02 88.12 

Dee 89.18 89-32 89.18 53.26 

March B924 89.30 89.24 8021 
June 88 2S 89.35 89.25 89.21 

Estimated volume 2.743 (2482) 

Previous day's open int 6.494 (6.272) 


20- YEAR 12% NOTIONAL OILT 
C60.000 32nd* of 100% 


Close High Low Frew 
June 107-06 107-22 107-05 107-16 

Sept 110-28 110-29 110-26 111-05 

Dec 110-28 — 111-05 

March 110-17 — — 110-26 

Estimated volume 2,412 (2.723) 

Previous day's open Int 3.522 (3,152) 
Boats quote (dean cash price ot 13>k% 
Treasury 2003 less equivalent price of 
near futures contract) —24 to —12 
(32nda) 


U S. TREASURY BONDS 

8*4 SI 00.000 32nds of 100*. 


Close 

High 

lew 


June 

71.15 

71-22 

71-12 

71-09 

Sapt 

70-14 

70-18 

70-14 

7008 

Ettlmatfid volum* 2-296 

[2.1501 


Previous day’s open int 1,051 (3J95) 

CHICAGO 




u.s. THEASURV BONOS (CUT) 


2% St 00.000 sands ol H»% 



Latest 

High 

Low 



71-14 

71-17 

71-12 

71-22 

Sept 

70-13 

70-18 

70-11 


Dec 

69-17 

69-20 

69-16 

69-25 

March 

88-24 

68-24 

68-33 


June 

62-00 

68-01 

68-00 

68-08 



— 

_ 

67-19 

Dec 

66-27 

66-29 

66-27 

67-00 

March 

66-14 

— 


66-15 

June 


— 

■MBm 


Sept 





Dec 

— 

— 

— 

65-05 


U.S. TREASURY BILLS (IMM) 


STERLING £25.000 S per C 


Close High Low Prev 
Juno 1-2725 1.2830 1.2680 1-2586 

Sept 1.2650 1.2682 1-2650 1.2815 

Dec 1.2810 1.2610 1.2565 1.2580 

Estimated volume 1.035 (IBS) 

Previous day’s open int 7,658 (6J08) 


June 

Latest 

High 

Low 

Prev 

91.99 

S2.0Q 

91 .89 

92JJ6 

Sept 

91.61 

91.55 

91.50 

91.57 

Dec 

91. OS 

91.10 

91.07 


March 

90.72 

90.73 

90.71 

90.77 

June 

90.43 

— 

90.43 

90.49 

Sapt 

90.19 



90.19 

9023 

Dec 

89.96- 

_ 

89.96 

90.01 

March 

S9.76 

— 

89.76 

89.79 

Ccni DfcPOSrr (IMM) 

Sim poults of 100% 

June 

Latest 

High 

Low 

Prev 

81.41 

91.46 

91-37 

91.46 

Sept 

9081 

90.81 

9000 

90.90 

Dec 

00.29 

90-29 

90.27 

90^9 

Mirth 

89 .89 

B9.89 

8937 

89.99 


DEUTSCHE MARKS 
DM 125.000 S per DM 


THREE-MONTH EURODOLLAR (IMM) 
Sim points ol 100% 


Close High Low Prev 

June 0 . 3323 Q.33SO 03309 0.33X1 

Sept 0.3347 — — 0.3361 

Estimated volume 102 (182) 

Previous day's open int 268 (273) 

SWISS FRANCS 

SwFr 125.000 S par SwFr 


Close High Low Prev 
June 0-3983 — — OJ7C8S 

Estimated volume nil (nil) 

Previous day's open int 157 (157) 


JAPANESE YEN Y12.5m S par Y10O 


Close High Low Prev 

June 0.4028 0.4028 0.4015 0.4023 

Sept 0.4054 — — 0.4049 

Estimated volume 1 (3) 

Previous day's open bit 360 (388) 


FT-5E 100 INDEX 
E25 per hill index point 


dose High low Prev 

June 13030 130.35 129-00 129.36 

Sept 130-95 — — 130.00 

Estimated volume 194 (227) 

Previous day's open Int 1,063 (1,055) 



Latest 

High 

Lew 

Prev 

June 

91.02 

91.09 

9089 

91.08 

Sept 

90.43 

9050 

90.40 

90.S2 

Dec 

99.93 

89.99 

88.91 

90.02 

March 

89-52 

Bfl.58 

89.51 

89.62 

Jim 

89.18 

89.19 

88.18 

8828 

Sept 

— 

88^0 

88-90 

88.88 

Dec 

88.63 

88.63 

88.63 

88.71 

March 

8839 

— 

88 .39 

88 AS 

STERUNG (IMM) te per E 


Lotaet 

Hicb 

Low 

Prev 

June 

1 .2735 

1.Z74S 

1J666 

12705 

Sept 

12060 

12600 

1JS90 

1.2635 

Dec 

12625 

1-2626 

12580 

12610 

March 

am* 

— 


1 .2295 

June 

— 

_ 

_ 

_ 

Sept 

— 

— 

— 

12505 

GNMA (CUT) 




8% SI 00.000 32nds of 100% 



Latest 

High 

Low 

Prev 

June 

69-28 

«3-26 

89-24 

69-29 

Sept 



— 

KMJB 

Dec 

— - 


— 

68-18 

March 

rare* 




Jim 


— 


67-16 

Sept 

— 

— 

— 

87-02 







f S. % 

p* ^ • 

't*' 

The Mortgage Bank and Financial 
Administration Agency of the 
Kingdom of Denmark 

£75,000,000 

Guaranteed Floating Rare Notes due 1999, Series 99 
Unconditionally guaranteed by 

The Kingdom of Denmark 

Issue Price 100 per cent. 

In accordance with the Terms and Conditions of (he Notes, 
notice is hereby given (hat lor the [merest Period from 
1 6th ApriL, 1085 io 16th July, 1985 (he Notes will carry a Rale of 
Iniutsi of 12*116% per annum. The unoimt of inures! payable 
on ltiib July. 1985 will be £1,556.01 per 450.000 Noic. 

County Bank Limited 
Agent Bank 


THE STOCK EXCHANGE 
1. 1 S T IN G R E Q U I R EM EN I S 
and related EXT Directives 


A one day conference 
Thursday 2nd May, Bo water Conference Centre 
London SW1. 

Speakers include: 

" Gavin Fryer, 

Head of Quotations Dept., The Stock Exchange 
John MacArthur 
Director, Kleinwort Benson 
David Hudson 

Head of Corporate Finance, James Capel & Co. 

For further details and revistration please contact 
The Registrar. European Study Conferences Limited 
31 High Street East, Uppingham, 

Leicestershire LE 15 9PY1 

Tfckpbonc 0572 8227 LI THex34I352 OHlfCREIE£ 



iWestLBi 


Eurobonds - DM Bonds • Schuldscheine 
for dealing prices call 

dObseioobf ; 

Westdeutsdie Londesbtmk. Hoad Office, P 0. Bo* H28. 4000 Dussddorfl 
Iraetnausnal Bond Trednw and Salas: Telephone 8 26 31 22/8 25 3741 
TlBteft 8581881/8581882 


Whstdautsche Landasbank. 41. Mooroate. London EC2R6AE/UK 
Telephone 6386141 ■ Telex 887984 


L u xembo u rg 


WeoLB International S.A. 32-34. boulevard Grande-Duchesee Charlotte, 
. Luxembourg, Telephone 44741-43 - We* 1678 


Hongkong 


VMestdeutsdie Landesbenk. BA Ibwec 36rh Roac 12 Hor court Road, 

Hong Kong, Uephone 5-8420288 -latex 75142 HX 

Marketmakers in DaitschmarkBoncfsVVSSt LB 

V\festdeutsche Landes bank 




OPTIONS ON EURODOLLAR FUTURES 



THE BUCK STARTS HER 



The Chicago Mercantile Exchange, the 
worlcTs most successful futures and options 
market, announces yet another way to 
manage business risk more effectively - 
Options on Eurodollar Futures 

The CME*s underlying futures contract 
in Eurodollars, introduced on its Inter- 
national Monetary Market (IMM) in 1 981, 
quickly became the most active short-term 
interest rate contract offered by any 
exchange In fact, current trading volume 
has averaged more than 40,000 contracts 
per day, representing an underlying value 
of $40 billion. 

Now that Eurodollar futures and 
options are trading side-by-side, liquidity in 
both markets will be enhanced and, in 
addition, their comparative values can be 
assessed 

Leading banks, institutions and 
government dealers can now also use 
Eurodollar options as an integral part of 
their interest rate dealing operations. 
Options enable them to provide attractive 
and innovative services to their customers, 
resulting in increased fee income 
opportunities. 

Corporate treasurers can use 
Eurodollar options as “insurance policies” 


against future interest rate fluctuations in 
their borrowing and investment needs 
Additionally, they can employ these options 
to enhance investment yields or reduce 
borrowing costs. 

Eurodollar options, in becoming a part 
of the CME’s already-impressive range of 
interest rate products, now give bankers, 
dealers and corporations even greater 
flexibility in managing rate uncertainty. 

For a free copy of “Options on 
Eurodollar Futures: An Introduction,” write 
to or telephone Keith Woodbridge at the 
Chicago Mercantile Exchange, 27 
Throgmorton Street London EC2N 2AN. 
Telephone (01) 920 0722. 


CHICAGO 
BBSS MERCANTILE 
EXCHANGE 

In te rnational Monetary Market- Index and Option Market 

FUTURES AND OPTUS WORLDWK 

27 Throgmorton Street London ECS N 2 an 01 -920 0722 
30 South Wacker Drive, Chicago, Illinois 60606 
312/930-1000 

67 Wall Street, New York 1 0005 2 1 2/363-7000 
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Walt Disney Pro 12% 87 
Weywhaeutwr 12% 87 
World Ban* 12% 94 
WWdBamiPaS* 


103% 104*4 +0>4 + 1%1M» 
102 'e 102% -*■ O'. + o%ti.03 
113 193'? + 0% + 1%11H4 

ISC '4 MB*. +8'. + I'a 11* 


Avenge (alci ehaogg On day + 8% on week + 1% 


Change on 

BM Otar dif wadi YbM 

Wl’a KB '4 * B <4 + Q%7.70 
100% Wl% + 0’4 + 0%7.* 
90% Vi A O'a + 9 % 7 J 0 
102 ’4 163 'j 0 + t'a 7JU 

109% 191% 0 0 7.33 

162 10214 -O'a +0%73 

100% 191 *i - 0% 9 7JB 
102% MU'? + O'# + 0% TJB 


107% 108% 
08% SB 


+ 1% 1294 
+ l> a 1L45 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
foDowing are dosing prices for April 17. 
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Monl^u 13% 91 IN x «4 1M% 8 -0%1£31 Aston DovBank 6% « IN t 192% 102% -1-1% + 1% 533 

Morgan Guaranty 12% 99 150 tC3 KB% +0% + 1% 11J8 Avqn Cap Corp 5% M IX t 68 88% +0% +a%533 

Mppon Crod Bh 13% 89 IN 187% 187% +8% -t-1%1133 8m land Comp 6 % 80 75 t «% «S% “6% - 0% 8.14 

N* Amenta 12 % 91 IN 1D«% 18*% 1-8% Cour# of Eureoe 8 92 IX 7 Wl% Wl% +0% + 0% S7B 

Penney AC. 12% 01 UK) 1637, ih% + e% +07,1178 CrattansW 5% 9* 100 t 96% 67 0 +8% 533 

Pru Realty sees 13% 95 546 KB% ia»4 +6% + 1% 1138 Deusd* » Fr 5 % 95 in t *% 99% B ( » 

Quebec Hydml1% 92 IN f 98% 99 +0% +87(1173 £ia5%94 IX t U6% 1N% +0% + 0% 182 

Ratakn Puma 12^4 69 IN W% IBS +0% t1%1179 EiM)ma597 - IN 1 99 99% +0% +0%1B 

BoyW Bk Cm 12% 92 7W IN f 101 102 -0% +e%1£38 5wphm5% 96 * -' IN riN 1N% - 0% 0 Ul 

Saskatchewan 10 3M 92 IN 96% 96% +9% + 1% 11.58 Export Dev top S% 92 IX t N% ®% + 0% + 0% 1*7 

SaaJutthewan 11 7/889 IN 112% 183% +8% +1%11JB8 F« Bostoi Inc 5*. 9* GO t IN 3 * W + 0% 6 533 

SJt&F. 12% 92 XW 100 101% 181 '• +0% +1%12Jt Gen Occdertale 4% 94 80 (91 701% -8% + 0% 434 

So»4 13% 69 IN 1077, 188% 10 % +2%UL97 1C Industries 5% 9* 125 t 99 99% +6% +0%S7* 

Swd Exp C/OT 13% 9WW IN IN IN % 1-0% + 1% 1132 InO Rjnd Rn 5% N 46 7 98% 99 - 0% 9 S» 

Sweden Kingdom 11 % 99 200 IN', 101% +0% +1% 11.14 IM- Am Dev Bk 6% 9* IX t M2 102% + 0% + 1 532 

Sweden Klngoom 11 % 94 IN MO 1 100% +0% + 1 % 11-88 New Zealand Gael 5% 84 150 t «B% 106% +8% 9 166 

Teuco Capital 12 ', 87 300 103% Wl +6% +1%1U2 NZealand steel 5% 96 X t » 99% + 0% + 2 5JS 

Texaco Caprtal 13% 09 203 106% M6% +0% +2 1135 Oberas KDwk 5% 95 IN t S7% BP. + 0% + 8% 669 

Toronto Dom Sk 12% 88 IN f m 1 : Wi > +0% 11.68 Od Donmdcrafi 5% 95 X t 88% 98 +0% +6%SL54 


184% 1(5% + 8% + 1% 12.14 
TW% 198% +0% +1%11N 
119% «% + •<« r 1 % 11.11 

11% 12% O + 8% 11-50 

85% 95% -0% +1 1243 

98 93% 8 + 1 % 1839 

181 163% +0% +8% 10.12 

104% 185% +0% + 1% H3* 
106% 108 -a +0% + 0 % 11 J 1 
184% 101% +0% f 2% 1172 
111% 111% + 8%. + 2 71.29 
96% 99% +8% +1% 11.13 
191% 191% +9% + 1% IBJBD 
104% MS + 0% + 2 11.75 

88', 99% +9% + 1% TI39 

104% KM', +9% +1 % 1032 


DBJT5CW MARK 
STRAIGHTS 
Asian Dm Bank 8 N 
Auartaflepubec 7% 9* 
Ba*sr Trjnonol 7*4 94 
Great Narwm B% 8* 
Deguna mtRn 7% 9* 
EEC 8 92 
Eaton B 82 

Ferrorte Oalto Swo 8 81 
Rntona FtopuAc 792 
Gould H Fn 7% 91 
Ireland 8% 92 
Japan Rn Corp 7% 91 
Mfcndxsni Huy 3% 89HW 
Mtoteh Huy 3% B9XW 
MnsUnte Me* 3 % fiSINW 
MtsutwM Met 3 % 89XW 
OKA 7% 98 
Pc«M0 06Rn7% 94 
Renown 3% 90 
Reynolds CVS Rn 7% 94 
Socm. Cent Nudear 8 91 
SB) Mnca Rep8% BI 
SV* African Tran 7% 62 
World Bar* P. 89 
World Bai*884 


97% 98 +0% +9% 736 

MO'S 101% 0 8 736 

102% «2% 0 0 7JE 

101% 182 0 + 0%726 

103 MS +0% -0%2JM 
91 92 0 + 0% 637 

66% 97% -t-8% -2 334 

85% 86% 0 + 6% 671 

IN 180% 8 9 738 

99% 100% -0% - 0% TJB 
B2% 92 ', - e% -2% 478 

181% 192% + 0% + t % 7.14 
191% 182% +9% + 0% 7-68 
190% 101% +0% - 0% 833 
98% 87 -0% +8% 633 

101% Hi's 4-8% 0 738 

102% KU% 4-9% + 0% 738 


Average prlc* change On day 0 on week 4- gi. 


100 

1B% 

IB's 

+ •% 

+ 1U1LS1 

SWISS FRANC 




100 

181% 

181% 

+ 0% 

+ 0% 10-71 

5THMGH1S 

tow 

1 BM 

Otar 

100 

1B7'a 

108% 

+ 0% 

+ 1 % 19.74 

African Dh 64 6% 94 

100 

t 181% 

10134 

100 

t KN 

104% 

• 

- 9% 1221 

Aston Dev Bank 6% Sfi 

100 

t 102% 

102*2 

ISO 

t03 

103% 

+ 0% 

+ 1% 11 JB 

Avon Cap Carp 5% 9* 

IX 

t 98 

98% 

100 

107% 

107% 

+ 9% 

-i- 1% 1153 

Bn) land Comp 6% 99 

75 

t m% 

108% 

TOO 

184% 

104'a 

+ 8*4 

+ 1 >4 11JB 

CduxU tf Europe 6 32 

IX 

t mu 

W1% 

*00 

KQ'a 

104% 

+ 9% 

+ O'a n J8 

Creditanstalt 5% 94 

100 

t 96% 

87 

546 

102*4 

m>4 

+ G% 

+ 1% 11.68 

Deuscta » fin 5% 95 

in 

t 99% 

99% 

100 

t 96% 

99 

+ 0% 

+ O'a 11J3 

EIE 57a 94 

IX 

t mu 

109*2 

100 

W4*J 

106 

+ 0% 

+ 1%H29 

Euaflma5S7 

in 

t® 

99% 

100 

X 101 

102 

- 0% 

-f 6% 1226 

Euretona 5% 98 

in 

t*ioo 

100% 

100 

96*4 

96% 

+ 9% 

+ 1% 1158 

Eiport De* Cwp 5% 92 

125 

t 89% 

99% 

100 

IC2% 

163% 

♦ 8% 

+ 1% 1159 

Bret Boston be 5». 9* 

GO 

t 1903a 

101 

100 

101% 

101 'a 

+ 0% 

+ 1% 12HT 

Gan Ocddntole 4% 94 

SO 

t wi 

TCI % 

100 

IW'i 

W8% 

f 0% 

+ 2% KL37 

Idndusme3 5% 94 

125 

t ® 

99% 

>00 

104 

104% 

+ 0% 

+ f% 11.42 

lndRnJfin5% 94 

40 

t 98% 

99 

200 

ISO's 

101% 

+ 0% 

+ 1% 11.14 

b*- Am Dev Bk 6% 94 

IX 

t m 

102*4 

100 

too ' 

100% 

+ 0% 

+ 1% 1158 

New Zealand Govt 5% 84 

150 

t W0% 

108% 

300 

103% 

KM 

+ 9% 

+ 1% 1652 

N .Zealand atari 5% 96 

70 

t® 

99% 

200 

Wfi*4 

H6% 

+ 0>4 

+ 2 1155 

Otwos KDwft 5% 95 

in 

t 97% 

8734 

100 

t 101% 

KB% 

0 

+ 0% 1156 

Oat Dontodcrafi 5% 95 

70 

t«% 

» 


OVER-THE- 

COUNTER 


Stock Sales Higli Law Lot Omg 

(Hnfe) 

Continued from Page 42 

LadFm 13a 87 171. 17 % 17 % -% 

Laidhu .16 116 14% 13% 14% 4% 


Saha High Low Uu Cfcng 
/Mnfc) 


+ 0% + 0% 533 
-0% — 0% 6-14 
4- 0% + 0% 5-78 
0 +• 8% 533 

0 0 536 

+ 0 % + 0 % 182 
+ 0% + 0% S.H 
-0% 0 531 

+ 0% + 0% 547 
+ 0% 8 531 

-8% + 0% 434 
4 8% +0%&74 
'0% 9 538 

+ 9% + 1 532 
+ 9% 0 538 

+ 0% + 2 IIS 
+ 0% + 9% 689 
+ 8% +8% 554 


Sate High Low Ian Chag 

[Hints) 


Mcfart 

133 

12% 

12% 12% 

+ % 

McGrtti 

37 

9% 

9% 

9% 

-Hi 

Modi It a 

7 

13% 

12% 

13% 


Made* 

.05 22 

9 

9 

9 

-% 

MedCro 

284 


7'» 

8% 

+ % 

Medcfflt 

24 

14% 

13% 

14 


ModtGl 

5 

4*4 

4% 

4% 



Ntcty p( 3 70 4 4fi7, 48', 

NCmBc 68 5 26 26 

NGftiNJ 330 11 57 57 

N£ptr a 30 388 16% IF, 

Wam 44 540 11% 10% 


LdTT 

Bs 16 5 

9% 

9% 

■ a 

9% 

1 LamRs 


23 

101? 

10% 

10'? 

l LamaT 

.80 

1 

13'( 

137, 

137, 

Lancasl 

68 

11 

15 

14*. 

14*. 

Lance 

5 

90 

28*4 

261, 

26% 

LdLnSL 

.32 

27 

9% 

9% 

9% 

I LndBF 

.80 

2101 

16% 

16% 

16% 

| LdmKS 


W3 

13% 

12 

13', 

1 LaneCo 

92 

146 

47% 

46% 

46% 

i Langly 

.250 

136 

7 

63. 

7 

. Larean 

.56 

12 

35 

341? 

341, 


Laws) a 38 £1 
LeeOtu 297 

LeweP 26b 34 

Lexicon 28 

Leudu -M 

LMFGa 10 

LAUB » 158 6 

Uebrt 07 X 

Llmvs .34 1 

LtaCom 29 


Uebrt 07 X 

Llmvs .34 1 

LfaCom 29 

Lilly A a .M 6 


LilyTui .X 9P 

LmBr! 4F5 

UncT.1 2J0 10 

Undbrg .1 > 5 

UqBo. .72 4 

UzCIa a X 183 

L oca IF 07c 21 

LongF IX 67 

Lotus 861 

LaBnch 3 

Lynden i 

Lypno * 63 


MDmd s .52 10 


MadGE 2.X 93 

VtagmP 113 

MagBtc 26 

MagOp 68 157 


Ma| FIT 146 

Mairin oie X 

Mg*Sci 925 

Martfw .80 548 

ManlH s 46 

MtisN 3 155 

Marcus 28e X 

MamC *1X11 
Marrjal 05* 90 

Mars® *6 

MaronS 48 1 

MarsMl 2.12 » 

MrldN s t 519 
Moscmp SOB 

MscoTr 17 

Masses 235 

MathB> 4 

MamS IQ 151 

Moxcrc 60> 

Miuwel 93 

MayPt 17 

MaySu A .10a 40 


28 37% X 

5% 5>. 5% 
B% 8 % 8 % 
2 ', 3% 7% 

2 % 2 % s* 1 ? 

30 20 29 
43% 43% 43% 
19% 187, 19 
431. 433, 43% 
6 57, 6 

15% 149, is% 
167, 18% 16% 
28 37% X 
32% 32% 3Z*« 
S’, 47, 5% 
431? 421, 42% 
39% 383, 39% 
16% 18% 16% 
23% 22% 23% 
Ml? rs% X% 
15% 15% 15% 
22% 223, 221, 
13’; 131; 13% 

I M 

9% 9% 9% 
7% 6 % 63, 
3F, 25% 25% 
27% 27% 27% 
73„ 7% 7% 
13% 13 13 

24 233. 23% 

7% 7*, 7% 
20 19% X 

11% IN, II 

8 !i 831 
1 »« 18% 16’; 
13 12% 13 

X 22% 22% 
M 193, 19% 
56% 56 56 

17 17 17 

X 28% X 
12 % 12 % 12 % 
11 ', nr, 
16% 16', 16% 
61% 80’; BO 1 ? 
27% 26% 27% 
6 % 6 8 
43 421, 43 

5 4% 4% 

133, 13% 13% 
X 1 ! 26 26% 


MOOCH S 

Mentor 

MentrQ 

MercBc 132 
MercBk 1.68 
MerBPa 1.50 
MrchCo 
MorctiN l_20 
Muffle 240 
MrdB pi 2.60 
Mans s 
M on mc 

MeryG , 

MeryLd I 

MesbAv 

Matrbfi 

MetAu a 

MetrFn ,60b 

MeJrml 

Micom 

MIcrD 

MicrkM 

Middy .06 

MicrTc 

WUcrop 

Micrpro 

MtcrSm 

MdPcA 

MdSlFd .40 

Mhfflfc a 1.12 

MdwAtr 

MdwFn 1.X 
etMIHTc 

MiHHr .60 

Million 

MHIlpr .44 

MtnraCr 

Mnemk 

MJmtar 

Mndw 

MGask .01a 
MobIC A 
MoWC B 
MobGaa 98 
MOCON ,05a 
Medina 140 

Moieclr 

Motor .03 

MonCa 1.40 

Moncor 

MortO J5e 

MooArn 

MonoUt 

Mor*iC t.30 

Mcxrref IXb 
MooraP .88 

Mar Flo 01 

MorKg .13o 

MCSB 

Marrwi .48 

Moseley 
i Masmea J4b 
MotC lb JO 

MuoUar 170 

MuUbk a .84 

Uutund .68 

I My Ian s 


8 24% 23% 237, -% 

4 8 6 6 

1036 19% 19% 19% -% 

508 27 257, 27 4 H, 

47 37 36% 36% 

1 50 50 50 

M 37% 37 37% ■*■% 

io ip, ir, 17 % 

31 50% 50 50 +% 


277 45% 45% 
7 31% 31% 

5 15% 15% 

10 14% 13% 

1 15 15% 14U 

iore 12 11% 

40 3 2% 

5 T0% 109, 

247 151; 14% 

92 15% 15% 

405 19% 19% 
828 25% 243, 
130 4% 4 
19 B% 8% 
20 5 S', 5% 
1611 12% 12 
47 Bi] 8% 
113 2% 21; 

« 5% 5% 

183 4% 4 
12 21% 21 
478 «»% X 
4-6 6% 6 
1 18% 18% 
10 11-16% 
410 . 351, 35% 
118 3% 3% 
284 40% 40% 
1743 3% 3% 
474 6% 6% 

827 26 25 

40 18% 16% 

628 12% 11% 
5 8% 83, 

127 9% 91, 

1 TS% 13% 
13 6% 51, 

X 47% 46% 
24 8% 8 

95 33% 32i, 

13 44% 44% 

39 2% 2% 
13 18% 18% 

10 8% 0% 
883 131, 12% 
58 301; 30% 

19 24% 24% 

1 25% 25% 

47 17% 17% 

1 12% 12% 
1 21 % 21 % 
SX 19% 19% 
358 8% F, 
23 1^ 13*, 

67 15% 14S, 

4 22 22 

I 22% 22% 
804 54% 54% 
1364 22% 21% 

N N 


«% 

31% +% 
15% 

13% -% 
l*% +% 
11% *% 
2% +% 
10 % -% 
15% +% 
15% -% 
19% -% 
25% +1 

5 *' 

S', +% 

121; +% 

6% 

3% 

5% 

4 

21 

30% 

6 

18% 

% 

35% -+% 
3% 

40% -% 
37-18-3-18 
6 % -% 
25% -% 
16% -% 
12 % +% 
8 % +% 
9% -% 

13% + *, 
5% +% 

47% +% 

8% 

33% +7, 
44% +% 

2 % +% 
18% -% 
8 % -% 
13% +% 
30% -% 
241, 

25% -% 
IP, ♦% 
13% 

21 % 

19% -% 
57* 

13% 

15 +% 

X +% 
22*2 

54% -% 
21 % - % 


NHUnC -37c 

NO- limb 

NMicm 

NUPza 

HTfich 

NtWnLf 

MnwdP 

Nanay 

NlrSun a 

►tangle 

NelsnT .X 
Nelson 
NwkSec 
NtwfcS a 
NlwfcB 
Neutrg 9 
NeeNBc 
NBrunS 


I7e 1 2 S3, 25% 

43 6 5% 

76 4% 4% 

3 9 9 

I 80 37, 3% 

IX 15% 15 
107 2% 2% 
147 4% 41, 

15 5 4% 

391 S', 5% 
.XX P. 7% 
308 9% 8*2 
94 8', 6% 

1247 22% 21% 
18 5% 47, 

11 27 27 

7 5% 5 

233 93, 9% 


mmpB .80 66 24 23% 

NJNat s 1.1X 61 25 243, 

NY AIM 69 5% 5% 

NY A wl X % % 

NwCJry 1.10 2S4 18% 17% 

NwtdBk IN 11 10% 

Nowpt .06 79 22 21% 

NwpFTt IX 7% 7% 

ISHCal g I 51 4% 4% 

NlekOG 1 9-18 9-16 

Nika B .40 3852 10% 9% 

Nobel -24r IN 9% 9 

KhMway ■ 17 67, 8*? 

Noland .56 7 23% 22% 

Nontan .86 13 ZQ% 20% 

Nordstr 44 140 41% 41 

Norsk B .IX II 42% 42% 


Norstan 
NoANai -Olr 
NAUln 

NCorGa 1.8« 
NoFtkB 10 

IWlHtll 
NsmSv 
N oAir 

NwNG 14 


7 8% a, 

78 10% 9% 

5 6 % 5 % 

12 25% X 

19 31% 31% 

1 3», 37, 

672 9% 9% 
74 6% 8 

27 18 IP, 


NwtFn a .68 303 29% 28% 

NwKL a -X 38 34% 34% 

N»?tf>S 2.10 X 23% 27, 

Norm a .14 5 61, 8% 

Novma 45 5% 5% 

Now .01 115 15% 15% 

NouoCp 75 3 27, 

4«% *!3, 


Novma 

Now .1 

NouoCp 
Noull S 

NudPti 

NucSSot .1: 
Numrax 
Numeric .BB 
Nub* 

NuMed 


CJCG Tc 
OakHHI 
Oceanor 
Ocdia a 
OftaLog 


101 5% 5% 
.12 12 141, 14% 

165 B P, 

38 103 26*, » 

10 7% 7% 

81 14% 14 

o o 

64 1% 1% 

X 33, 3% 

11 2 % 2 % 

X 15 15 

... li. ^ 


607 

28 

2 2» 

27', 

+ % 

NCA Cp 


7 

8 

5% 

51, 


52 

13% 

12*4 

12*4 


NMS 


754 

5% 

5% 

5% 

-% 

17 

5% 

5 

5 

- 1 * 

Moped 

.40 

50 

15% 

15% 

15% 

+ % 

40 

18% 

18 

18% 


Napca b 


70 

12% 

12% 12% 


20 

4 

4 

4 


NBnTex 

.84 

56 

ISI- 

IB 

19 

— *2 

13 

10 

10 

10 

-% 

NtCapit 

45a 

10 

S’. 

5% 

5% 


244 

343, 

341, 34% 

+ »4 

NCTyBn 

1 

128 

16% 15 

15 

-T 

121 

11*4 

11% 

11% 


NUCIy 

2 

1751 

421. 

41% 42 

+ % 


Indices 

NEW YORK -BOW JONES 


Apia 

18 

A0H 

15 

Atari 

12 

Apri 

11 

Apd 

10 

Higli 

1.28855 

1.296. TS 

1,265 SB 

im» 

1.259.94 

129936 

<I'3I 

53171 

53951 

HI 71 

598.65 

593.11 

63530 

IH3} 

155 78 

15834 

155 BB 

155.73 

13530 

16634 

H5’41 

384a 

9Ba 

SGd 

108n 

IDta 

- 


jStnea Cbmpfatse 


OflHM a l.X 171 40% 40% 

OtlioBc 252 1 49 49 

OhtoCa 280 18 51% 51% 

OWFsb 22 5% *% 

OWKnt s 1 45 26 2S>, 

OtdRup Jta 140 38% 38% 

Okfflma 208 » 291. 29 

QMS ptC 2« 4 21% 207, 

OnoBcp 26o X 18*, 18 

Onyx IX 3 27, 

OptkC 815 18 15% 

OpttcR 454 42% 40 

Opine S 18 13% 13% 

Orbanc 40 18% 16% 

Ortm 274 7% 7 

OregMt 250a 108 10% 10% 

OHeCp 1» 8 5% 

Ortonll 1 17% 17% 

Oamnc a 47 13% 12% 

OtfrTP 276 M 31 30% 

OvrExp 7 12% 12*? 

OwanU .40 45 171, in, 

Oxoco 404 8% 2 

P Q 

PNC 2X542 54% 53% 

PatatB 5 9% 9% 

Paccar IJNa X 45% 45 

PncRM 101 10% 10% 

PeOaH 1.40b IX 24% 24% 

PacTal JO 94 13% 13% 


1» 8 5% 

1 17% 17% 

47 13% 12% 

276 50 31 30% 


ind Dn Yeid "to 


STAMOARO AW POOHS 




19S5 

11 

10 

Mgb 

1 am 

290.72 

1»J4 

206.15 

11/31 

tB234 

l*/1| 

mu 

17942 

18335 

(13/2! 

163.88 

14/11 


Met 22 Yam Age [Apt rad 
4.8Z 4.80 


Sum CBwpdMm 
I High I law 


PnefcSy 

Pncwsrt 

PAcoPh 

P»geA 

Pantdi 

PancM* .13 
Pansph 
PwPti a 
ParTeh 
Pansan 

PancOh 60 

Pane, 

PatmM 

Padex 

Pawd 

Paoioi 1 


6 8% 9% 

9 18% 18% 

696 12% 12 
27S 2 17, 

357 4% 3-% 
159 7% 7 
35T 19 177, 

IX 16% 15% 

3 18% 18% 

X 12*4 121, 

4 15*, 15 

6 14% 14 

311 5% 5 
13 4% 4% 

55 8 77, 


3% +% 

2% 

15 ■*■% 
Vh -% 
40*, 

49 +% 

51% 

5% +% 

25% -% 
38% 

29 -*-% 

X7, 

18% ■*■% 

3 

16 

41 % + n, 
13% vU 
18% -% 
7% 4-% I 

10% + % 
53, +% I 

17% 

12 % -% 1 
30% 

12 % 

17% -% 

2 % -% 

54% ■*■% 

9% -% 

45% 

10% ■*■% 
34% -1, 

9% ; 

18 *, 

12% -% | 
US-16 ; 

4 

7 % ■*% 

18% T% 

15 s, -% 

16% - 1 


Pan-lot 1 23 201, 20% X% 

Paw pi 2X 17 34% 34% 34% 

Paul Hr 65 18% 18% 18% 

PBwIPt 21 97, 9% 9% -I, 

Paxton .48 35 ls% 18% iB% +% 

PayN 22 X% 23*, 23% -*■*, 

PayctOL 131 12 1M, 12 *'t 

Payco a 65 18% 18 18% 

PaakHC XI 14J, 13>« 13'a *% 

PuarH 2418 24% 237, 24% -% 

PagCId Oft 467 9*, 87, V a -% 

ParxiVa l.60a 12 44*, 44 44 ■*■% 

Penbcp 2 X 50% 48% 49% -% 

PanaEn 2-20 8 30% X X 

Pantar a .BB 200 24% 24 24% +% 


UnUttvyWe - 

Ind. P/E Hallo 

Lung Gov Bond Yitkl 

H.Y-SJ ail common 


Marcii 27 

Mark 20 

M*dH3 

Year Ago (Appraai 

3H8 

3JU 

338 

337 

11.14 

11.71 

11-Ofi 

1235 

11.77 

11.84 

11.83 

1237 


21 97, 9% 

X 18% 18% 

22 23*, 23*, 

131 12 11% 

65 18% 18 

XI 14% 13>« 
2418 24% 237, 


PegGId 06J 467 9*, 87, 

ParxiVa 1.60a 12 44% 44 

Penbcp 2 X 50% «% 

PanaEn 2-20 6 30% X 





1 , I ,B8S 

17 

16 

IS 

17 

Ihgti 

Low 

18922' 

1R3Z 

1I4HI 

164.54 

19838 

(13/21 

9438 

WD 


RISES AND FALLS 


April 

April 

April 


18 

»S 

12 

Issue traded 

7.015 

1.973 

1.983 

Rbbi 

781 

891 

901 

Falls 

728 

841 

684 

UndMogad 

507 

471 

498 


P«nwst 

PaopEx 

PeopRt 

P er ce pt 

ParpA 

PanCpt 

Patrne 1.1 

Pabnui 

Phrmct 

PhrmcU .08e 
PnrmM 
Phrm wt 
PSFS 


22 

1.18 10 


Muw York Actnm Stacks 


ATT 981 JTO 

Advaacai 796 IkeSnaa 512 


MetabSMWs 
CaapmJtt 

M0W1REAL PartfaBa 

• Means pm-ctei figure 


ftirpB 

oa Dtp 
-IVi 

Tanca 

Stocks 

Tratod 

951.700 

3.66pjB. Changi 
Aka snUar 
2T*k + i* 

- 2 v? 

DUra Shan 

9n.on 

10*4 

- va 

+ % 

Unlronl ■ 

979.4TO 

28** 

- va 

+ V« 

RCA 

eeajra 

424% 

+ «* 

- V. 

AMB Cap 

767.706 

42 V. 

- Va 


PlMGI 

PnruAm 

Pnotoc a 

Pliysln 

PicSav 

PtoCafa 

Pled Be 


48 12% 12 

5X 8% 8*; 

371 7-18 5-18 

83 7% 7% 

871 15 14% 

22 B 87, 

10 29% 29% 
X 2% 2% 
182 11% 10% 
SfD 171, 17% 
242 0% F, 

11 T 9% 
1204 9% 9 


raaon Purina S% 94 125 t W 1 * fifi 1 ! # +#l4 f* 

SamraRrantaLWfiN 130 t •% **% 0 

Tokyo Elec Pm 5% M f£Q t »% 0 + 8* 

Tokyo MebopOia 5*4 94 00 f H% 91% +6% +0%5Jt 

World Bk 5 s , 94 ISO 1 **% IN - 8«, +B%921 

Average price ctanga On rtoy * 0l,aaMak + 8% 


YBI5TRAIGH1S 

hauta 

1 BM 

CRar 

ds» 

AMe4Cwp63. 91 

10 

m 

98*s 

+ 0% 

BPOmR8e792 

17 

M’a 

W 

0 

OtwCtanKri 7 9* 

50 

99% 

IOO 

-0% 

Fed Nad Mort 6'a 92 

» 

97% 

»% 

- B% 

Worid Bank 6% 94 

20 

95% 

K’s 

- 0% 


CW-Idhl Kangyo 5 1 , 96 
Dnedner Rn 5% BB 
EDf. 5*. 90 
frWml5%m 
fady. RepubbcS 94 
LtoyitS Euro 62004 
MKJtond W Fin 5 98 

Mod B Danmark 5% 96+ 
Nawea-porpsa 

Queensland Coal 5% X 
Sweden Ftep 5% 86 
Tataigln S% 94 
TokafSV 99 
Toyo5’« 99 


Aueraga price change On day -B'eoovmek + 1 


Arango prfcscbwffla I 


UNO tn 
iso*, na 
mu 23/2 
180*4 140 
1N% H 
100% IBM 
10O*B tO 
180% 11M 
101% 1379 
100*, *8 
w*b arr 

wn, ISO 

m% iwb 
H 0*a 1470 
lea weak + O' 


ion mm 

U1 9JS 
12% TZJ8 
iz% tua 
994 uz 
11%' 11A7 
12% not 

ax u 
19% 18X 
HUS nun 
94* 030 
12** 12.17 
AN ax 

aai ox 


OTHER STRAIGHTS 
6k Ck Tokyo 10*8 93 CS 
Belt Canada 12’, 97 CS 
Bnaah CCumbu I2 90 C8 
Con Nat Fla, 12% 95 CS 
Denmark 11% 91 CS 
Dagankra 12% 90 CS 
ELB 12 95 CS 
Mo l Urban 11% BSCS 
Gmo Und Bk 10% 93 ECU 
World Bk TO** 89 ECU 
World Bk 10% N ECU 
AIBO7 90FL 
Algamane Bk 7V 89 FL 
Amra Bank 7>, NFL 
Dai-K»8% 09 FL 
Fnascfi-Gfon 8*, 89 FL 
Oorbonnfifle* 13'a 85 rF 
AmarEan Brantto 12 95 E 
Amer Express 11% B2C 
BP Capua! 10V 92 E 
CBS Inc 107, 94 £ 

E1B. IPs 93C 
Grand Mat 10's SO t 
Norsk Hydra 71% DIE 
PmaSraiAen IP* 92 £ 
Heed Ml 11% 9« E 
Ryl Bk Canada 10 a 91 E 
Royal Trustee 11% «t 
Stor Drug Cap ID’a 90 E 
Swad ExpCrad 11% 92 E 
World Bank 10 518 69 E 
Work* Bank 11 94 £ 
EC5C 10% 94LF 
NttlmMun 10 % »LF 


FLQATMGRATE 
NOTES 
BBL.M599 
BankAmenca (VS 5*, 96 
Bank of Montreal S 36 
Bankers Trua 5% 96 
Barclays OJS&w 5 2N4 
Belgium 5 2004 
BJOE5*, 99 
BMP. SU 96 (July) 
Chase Mantn 6', 2009 
Ctaco>p07S5<* 96 Sep 
Craft* Lyonnais S'* 98 


OOtr day 
IN 0 
«0 * 0’a 

100% 0 
101 % 8 
88 % + 8 '* 
99% 4 0% 

98V +6V 

95 4-0** 

WB +8% 

m +0% 

■08% - fi’a 
98% + 5’a 

W% + O'a 
98% + ff’a 

«B% • 

181 + 8% 
182% 0 
in + 0*a 
102 1« +0*« 
87% +0*a 

97 + 0% 

97% t 0% 
87*, - O'b 
1033* -8’a 
*8% + 0% 
96% 0 

07 + 8<a 

991 , +8<a 

X 0 
99% 4-0% 

Xr e + 0>« 

98% +0% 

H3% +0% 
m% +o*a 


Spread Bid 
0*a 109% 


O’, f HO *, 
0<a HO 

Oia ibO'a 

0*a H0% 


Mar Cm 
HB% 11M 
H0*2 2078 
100% 2974 
100% 1375 
100% 279 
100% 1174 
H0% 1373 
100% 2277 
M0*, K3 
109% 19112 
1N 7 s TIM 


waX YMd 
8 1027 

O 1229 
0 1128 
0 7723 

+ 9% 12S 
+ O'b 12X 
+■ 0’a 12X 
4-0%12J0 

- 07,150 
-O', 101 
-8% 826 
+ 8* S 727 
-9% 733 
4- 1> 4 7JO 
4- 0% 725 
+ 1 822 

- O’a IBM 

+ 6*4 H2B 
4 1’, IQlM 
4- 0% 1129 
4- 8% 112! 
+ 0*4 1124 
4 6%1L61 
0 1978 

♦ 0% *128 
+ 9*« 1220 
4 0% 11-57 
4 0% 112* 

+ 0*4 1121 

+ 0% 1123 
4- 6% 1828 
4- 0% TL24 
+ 8% 927 
-B%926 


Ccpn C-y*d 
1128 tl2S 
821 8JI 
0% 828 
821 927 
1221 1X25 
n*a na 
mu mu 
9*a 929 
021 926 
11.19 11.18 
11% 1126 


Cm. 

CM 



ra» 


data 

P*« 

BM 

Oiar 

d*7 

Pram 

4/84 

105384 

93% 

94% 

+ 8% 

—888 

VS* 

70323 

157 

m 

+ 1% 

8524 

sn* 

13203 

88*. 

■7% 

+ 1*4 

13JM 

10/83 

673 

88% 

88% 

-8% 

-823 

3183 

600 

8Tt 

>'l 

+ f*a 

tta 

7/84 

1162 

87% 

88% 

+ 1% 

-M8 

3/85 

422 

97% 

98% 

+ 2 

-8.17 

2/84 

23513 

102% 

188% 

-2 

1683 

7/84 

2398 

101 

1(2 

-1% 

17 JS 

1/85 

1295 


,88'a 

+ B’a 

1U7 

3/84 

1052 

86% 

87% 

+ 2% 

H95 

10/84 

805 

88% 

B4'a 

+ 0% 

12.14 

em3 

2680 

98% 

99% 


-358 

on 4 

612 

82% 

88% 

+ 1% 

LSI 

5/84 

983 

K% 

98% 

+ 0% 

-388 

3/85 

1078 

sn 3 

99% 

+ «% 

443 

10/84 

7BS3 

98% 

B1% 

+ 0% 

148 

12/84 

772 

BI 1 ? 

82% 

"1% 

-111 

4/85 

17342 

BBi. 

91 '4 

+ 0% 

-121 

10/83 

14832 

213 

ZS4 

+ 0% 

-am 

3/84 

1052 

tW4% 

IS 

-fi% 

AM 

3/84 

801 

t 98 

99 

+ 0% 

2229 

4.84 

677 

1-138 

149 

-11 »? 

-742 

12 183 

530 

102% 

ns% 

-8% 

Z7J9 

2/83 

365 

W% 

18B 7 # 

-5«? 

5.10 


Fanuc3% SB 
Futdsu3» 

KonaNraiaj Phon 4 X 
Kumegai Gum 3% 2000 
Man, 3% 99 
M*subUhlBec2 r i N 
Murals 3% » 

Muxtu 3% 2000 
Ntopofl Bee 2'a 2D00 
MpPUl 09 CO 3% X 
Old Bee k*d 3% 99 
Orient Lemng 5% « 
Sated House 399 
SonRnno Corpus 89 
Taryo Yuden 3*4 UN 
Takeda Mka* 3% SON 
Tokyo Sanyo Elec 3% 99 
Toahbe Ceramics 3 2N0 
YamaraudH Phann'cai 4 N 
Mppon 08 Co 2% 9? 6F 
Nppon Shlnpen Cq 2 9! SF 
SelEM Paper 2<4 82 SP 

ASCS5 02DM 

SumHeteyfiV 9? DM 


* No Won ae dea aua l e Mti pni riau i day’s pnra. 
t Defy bbs tert* mstsr npptisd a price. 

S ualg kl Beatfsi The yieU to mdrapflan td tta ndd-pdee; He auunni teued is 
in mOkra el e anauc , uabs ex c e p t ha Yen heads wbsm h Is in tUGnax. 
Change sa week - □wage ewr pries • weak earlier. 

Hnatwp Rate Betas: Dwnimed ia deOart ndess Bt an te a fridiotod. Cfru- 
pen Aim ta aaneauu. C. date - Data next coupon hecaaas tftaoira. Spread 

- Margin dm afaHnendi ofterad ran (ft An* monk: S atara mean ratal 
tar U2. dsfien. Cxpn- - carrera cotgxm. Do. yM - ctmsnt yield. . 

CsaeertMe bomta. D— tend in dcBsra unlen oth e rwi s e eiOcMsd. Dbg. A wt 

- Change os day. C». dsn - Rnt dm tar esavnisa ta» stare*. Co*, pries 

- Nomine! annul of band par state cqrasHd in curmcy al dnra m can- 
verakm rata ftaed at teas. Pima - Per centa ge pnmiuin al the currant eflec- 
dn pries d aewiriai than vn He taxi ewr He ami man price si tta 


O Tta Rraadd Ihnsa ltd. 1985 l Bgmtettaa to wtata er ia pnt si my fern 
no! pendtwd veMnat wriRaa conraaL Data sappfad by MINS1EEAH taur- 


467, -% 

26 +1 
57 4*, 

16*, 4% 

11 4 % 

25% 

S% +% 

4% +>a 

a -*, 

3 J , +^e 

15 -*, 

27, 

4*, 4% 

4J, -*, 

57 , +»4 

7% -*a 

9*4 + «4 

87, +«• 

21*'a 4% 

5', + »4 

27 - *4 

5 

B*; 

23% -1% 
X +% 

-v 

17% -% 

11 +»« 
21% 

71; 

4% -*» 

9-16 -1-16 

10*8 +7* 

9*4 -% 

6% +<e 

23>t 

20*4 — *4 

41% +% 

42% 

6 % -% 
im, +% 
«• - 1 " 

31% +% 
S', -*e 


177, -% 
»% +7, 

3J% +'* 
2274 -% I 

6% + 1, I 

5'J -% ' 

15% 

2'a 

45% -% 
5*, 

14% +1, 

a +*, 
2B*, +1% 
7% +', , 

14 -1, 


PlonFdl ,45o 
PlonG t .» 

PionHI .92 

PlonSt S .12 

PiantrC .96 
PlzCBc .100 
Plenum 96 
PoFolk 

» =57 

Porw 
PcweB 
Powrt 
PwComr 
PrecCet .12 
PrpdLg 
PrasU s 
PralnCp 60 
Praway 
Pnam 
PWcCm > 

PricCo a 
PnnvQ .10 

Prtronx 
Prodigy 

ProriOp .16 

Profits 40 

ProgSys 
ProgCp .16 

Progrp 

PropUr 120 
ProtCp S .62 

Pratcol 
Provln 

PrvLfA 2.X 

PubcoC 

PbSNC 1.80 

PgSdBc 1.12 

PuluF .X 

PuDmn 

PurtBn .40 

□MS s 
Ouadrx 

QuakC a .38 
QuadSy 
Qntmx a 
Ouan»» 

Ouarx s 

QwUM 

Qdtmi 

QaixOVO 

Quutm 

RAX 

RJ Fin .05* 

HU Cp 20 

PPM a .58 

HadSys 

HadtnT 

Rachon 

Hagen 

Ramr a 1 

Ram Ink 

Raymd a .70 
RayEn .24 

Raadng 
Recoin 

RedknL 64 

Reeves 

Rolan 1 

RgcyS 20 

flag's * 09 

RaklAan 

RodU) .03* 

neldb 

Renal 

Repca 

RntCntr 

RpAu» .44 

RpHIOl 

Reshtac 32a 
ResEtp 

Router* .150 

Routrt* .210 

RsvwA 1 44 

Roxan 

ReyRay 1J4 

Rdsdm 

RrctiEI 

RiggsN 2 

Ribys 

Rival JO 

RtwriS s l 

RobMyr 
Robesn I 

RobNug .06 
RobVsn 
Rock or 

RckwH .560 
HMUnd 

RkUtG 66 

RososSt .28a 
RoseSS 2N 
RcspiCfi .00 
Rouse 1.08 

RpuwFr ,12a 
RoyBGp 
RoyPbn 
FtoylRa 
RoylAir 
Rulelnd 
RuStPol 
RyanF 1 


Sate FEgh Low Last dm 
IHnds) 

107 1£P, 15% 15% -% 

) 3 18% 181; 18% -% 

6 30% 30% 30% 

16 8 B 8 

1 XXX 
IS 5 5 5 

IB 32 31 32 +% 

14 10<a O', 10% 

X X 27% 27% 

149 8% 9% 9% +% 

27 22*, 22% Z2*r 

X 2*4 2% 2% 

13 16 17% 17% -% 

80 8% 8% 6% +% 

44 24% E4 24% +% 


Stadi 


Safas 

(Hnte 

Hgb law Ltai 

Gbng 

Sod 

ScNtBM 

1.10 

56 

17 1B% 17 

+ % 

TraNY a 120 

SOCNfl 

120 

4 

31 30 30 


TucMJr 

SecAFn 

,10b 

40 

17% 16% 17 


TWnOy 

SocBcp 

1.12 

12 

21% 21 21% 


Tytwn 

Sec Tog 
SEEO 


244 

19 

3% 3% 3% 
2^, 22% 

+b 

TyaoriF .06 

Seibel 

HO 

126 




28 

6 

s% 

8 


SovOafc 

.16 

52 

5 

25% 25 

25% 


SnrMed 

.48 

163 

102 

16 

14% 14% 

-% 

Stiwmt a 

1.68 

93 

445 

74 

§ 

3*4 

4% 

3*i 

4* r 


Shelby a 
Shotdf a 

.18 

02 

02 

207 

• Hi 

11% 


-js 

annoy a 

.15 

750 

212 

56% 56i, 

+ % 

ShonSo a 


17 

4 

0b 

57, 

0% 

+ % 

Shpamt 

.10c 

S 


6 9*4 9% 9% 

X 8% B% 8% 

.05 1578 7% 7 7% +% 

106 2% 2 21-16 - VI 

e leaa 13 % 13 13 

2 X 35% 35 35% 

1 167 19% 18% 19*4 +% 

9 6*. 6% 6% +% 

B 32 15 14% 15 


11 4% 3% <% +% 

110 5% 5*« 5% +% 

2 12% 12*« 12*4 

9 5*, 5% 5*4 ~% 

10 42 42 42 

BO 5% 5% 5% +% 

626 73% 13% 13% +% 
14 24% 23% 24% +% 

10 1 % 1 % 1 % -% 
489 14% 13% 137, -% 

30 95 93% B5 +1 

295 1% 15-1615-16 

154 217, 31% 217, +% 

14 30*4 29% 30*, 

16 26% 26% 26% +% 
964 7% 7 7% 

103 20% X 20% +% 
55 12% 12% 12% +% 

155 6- 57, S', -% 

40- 11% fH* 11% -% 
7 2% 1% 2% +% 

2 14 14 14 -% 

653 X% 21% 21% -% 

ID 57, 57, S', 

165 3% 31, 31, -% 

16 6% 8% B% 

4 10 9% 9% -% 

800 12% 11% 11% -% 

R R 

6 0% 9% 9% -% 

11 O’, 9 9*4 +'4 

M 19% 18% 19 -% 

6 323 17 16% 18% +% 

66 133 4 13% 13% 

94 12% 12 12 -% 

15 8 7 7% +% 

206 6% 8% 8% -% 

535 28% 277, 28% +% 

60 4% 4% 4% 

46 25 24% 24*, -% 

59 17% 18% 16% -% 

94 19*4 18*, 19% +1% 

34 5% 5% 5% *% 

6 32*4 31% 32% -+■> 

1567 9 6% S', + % 

27 14 13% 13% -*, 

53 6% 8% 6% 

1 254 12*, JT% 12% * *, 

91 6*, 9% 6*, -*-% 

94 5% 47, 5% 

155 6 7% 8 +% 

20 4 33, 4 

13 5% 5*, 5% 

13 161, 16% 18% +% 

10 9% 9% 9% 

137 15% 15% 15% 

11 11% 11% 11% -% 

35 2% 2% 2% 

106 12*, IT', 12% +% 

11 26% 28% X*, +% 

18 11% 11% 11*4 -% 

32 7% 7% 73, -I, 

191 41% 40% 40% t % 

178 18% 18 183, +1, 

5 27 27 27 +% 

65 52% 51 51 -1% 

X 3 2% 3 ■*■% 

722 1 5% 147, 151, — % 

368 25% 251; 25% -% 

B 13% 13% 13% ■*■% 

109 l3% Ijfl? 13% '* 

67 12% 12 12*, 

30 1S% 19% 19% 

6 11% 11% 11% -% 

SB B% 6% 8% 

5 11% 11% 11% -% 

5 23 23 23 *1 

200 25% 24% 24% -% 

48 21 20*, 21 -% 

M3 43% 41 *3 -r-2 

25 97, 9% 9% 

2 21, 2% Ji- 

llS 9*, 8% 9% -% 

18 B S3, 5% -* 4 

21 s% 83, 9*i - % 

S3 4% 4 J’, - % 

35 15% 15% 153, 

B 163, 18% 16% -% 


17 14% 137, 13% -% 

,10c S 4% 4% 4% -% 

202 8% 77, B -% 

35 18% 13 13% 

94 18% 17% 17% +% 

57 20% 20 20 -% 

81 7% 7% 7% +% 

13 10% 10% 10% -% 

.80 2 15% 16% 15% -% 

8 15% 15% 15% 

6 S 4% S 

233 20 18% 19% +% 

08 ? 10 % 10 % 10*2 +% 

7 3% 3% 3% 

51 6% 7% 8 -% 

727 3% 3% 3% -% 

33 7% 77, 77, 

194 48 43 42% 42% -% 


Softach 

SoftwA 

SonocP 126* 
SonrFd ,15a 
SoMIcG LS2b 
SCaWB 1.70 
SoHoop 
Sthdfri 51 


147 14% 14 14 4% 

103 7% 7% 7% +% 

107 14% 14% 14% “% 

310 46 45*4 48% -% 

T9' 18% 17% W -% 

0 17% 17% 17% 4% 

8S 23% 23 23% 


5otdrat 1 
Sovran .10 

Sovran 1.88 
SpcMIc 
SponA 
SpocCm 
Speedy 
Sparan 

SpecCd 56 
Spann 
9porM3 
Spiro 
SmrSr a 
StntB'd .20 
Surety a 1 
SMMte 

StetR eg 1.16 
Stondun ' 
Stanho S 1J20 


.10 66 
1.68 296 


270 6% 5% 3% -% 

51 4191 29% 29% 2W« -% 
16 26 26% 25% 

» 7% 7 7 -% 

296 4*, 43% 43% 4% 

W S* & 2* +> 

7 8% 8 8 — % 

1 31, 3% 3% 

113 13% 13% 13% 



SI 

15% 

15 

15% 

H6 

26 

16 

7% 

11 

10% 

10i, 


71 

37 

2*. 

147, 

A 

2% 

14% 


22 

8% 

0% 

®% 

.20 

13 

8 

s% 

5% 

1 

216 

29% 

27% 

27% 


151 

1«% 

16% 

161, 

1.18 

169 

51% 


51% 


StaroG .15b 1, 

Stalgra $ 

StemrL i: 

aovuSrv 1 

Stwtnf .72 2* 
StowSn .15 3 

Stdol II 

StatYta .16 a 

StocfcSy 3 

Stratus 41 

StrwC a 1.14 6 

Strykor II 

StuOS 71 

StuartH .05 5 


20 61, 6 6% 

1.20 7 24 23% 24 

1.06 846 51% 50% 51% 4% 

.15b 149 5% 51, 5*« 

59 6% 8% 6% -% 

13 B*« 5% 61, 4% 

11 i«, ia% i«a 

.72 » 23', 23i« 231, ■+% 

.15 3 3% 31, 31, *% 


159 7% 6*, 67, -1, 

B 14 13% 14 +% 

34 10*« 9% 10 

460 14% 14 14% +t, 

6 53% 531, 53% 

12 X% 28% 281, -t, 

70 16% 16% 16% v-% 

5 4% 4% 4% -% 


Subaru 166 739 138% 137 137% 

SidrAiri 

SubrS 


HS 

11 

5 

4 % 

41, 

L92 

23 

52 

51% 

61% 


52 

B% 


91, 

.12c 

12 

15% 

15% 

13% 

.96 

167 

0 

Si 

3% 

s, 


S s 

SAY Ind 22 14 13% 13% 

SO 5/ 167 14*, 14 14 

SEJ IB 19 18% 19 

SFE lOr 12 10 9V 93, 

SP Drug H3S 14% 14% 14% 
SRI 6845 1B% 18 1B% 

3TJ 35 7*, 71, 7*. 

Sas'On 25e 70 34 34 34 

Sa.*ecro 287 23% 22% M 

Safaco 1.50 1985 36*, 36 36 

739 17 16% 17 

SJix» 31 12% 12% ’2% 

iiPaul 3 994 03*, G2% 63 


Sum BA pf2.20 1 46% 48% 48% 

SumM .090 747 11% 11% 11% +’, 

Sunsir 24 5 6 5% B +% 

Sun Mod 11 9i« 9i« 0*, -% 

I 202 77, 7% 77, 

! SunatFd 1 4% 4% 41, 

2 15% 15% 15% -1% 

1.40 » 30 30 30 +1 

.16 12 17% 17 17% 

I Supers I 27 13* 2 13% 13% +% 

[ Suprtox 7 37, 3% 3% -% 

Bl 8V S% B% +*, 

a 11 % ii ii -% 

208 7, % % -via 

102 4 37, 37, -% 

31 12% 12** I?*, -% 

Syncor 2 3% 3% 31, - 

Syntach 422 13% 13 13 -% 

S/ntrtU 311 4% 4 4 -1, 
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BY MAGGIE URRY 

SPRING seems to be bringing out 
bond issues in profusion- A total of 
5765m in Eorodoliar issues was 
launched yesterday, with more in 
other currencies. 

The expected floating-rate note 
issue for Belgium appeared under 
the lead of Credit Suisse First Bos- 
ton. The SSOOm, 20 -year deal pays 
interest quarterly at H point over 
one-month London interbank of- 
fered rate (Libor), refixed each 
month. 

Investors who borrow at one- 
month Libor to fund their holdings 
lose a tew basis ■ points in com- 
pounding their interest But if the 
yield curve inverts so that six- 
month rates are lower than one- 
month, the bond will pay interest at 
tt* over three-month Libor. The is- 
sue was quoted within its 4Q-basis- 
point gross fees, bid at 99.68, the 
Level at which co-managers own the 
bonds. 

First Chicago also launched a 
floater, led by Salomon Brothers. 
This S200m, seven-year issue pays 
interest every three months at 10 
basis points above three-month Li- 
bor. fees total tt per cent, and the 
issue traded inside that discount, al 
99.70. 

A third floater, raising $40m for 
the Danish Jyske Bank, was led by 
Nomura International. 

' Denmark followed its fixed-rate 
five-year issue of Tuesday, with a 
SlOOm four-year deal yesterday - 
this time led by Morgan Stanley. 
The borrower again gave more gen- 
erous terms than it has been used 
to paying in the past, offering a 
yield of around 85 basis points over 
XJ5. Treasury bonds - the coupon is 
Utt per cent, issue price lOOtt and 
fees are 1H per cent The bond 
traded within that discount 

Motor ola, the UJS. electronics 
group, also launched a SlOOm dehl, 
but with a 12-year life. Goldman 
Sadis set the terms at a 11% per 
cent coupon and 99tf issue price. 
Fees total 2H per cent, Although 
this is regarded as a good name by 
continental investors, many are 
avoiding the dnflar sector at pres- 
ent, and with a fall in the New York 
bond market at its opening yester- 
day, the issue was trading outside 
its commissions. 

Yamaichi International launched 
a S25m bond with equity v/arrants 
for Y amam ura Glass. The bond has 
a five-year life and an indicated 8V« 
per cent coupon. 

, Straight Eurodollar, brads -had 
opened firmly yesterday but fell . 
backmtlffi afternoon hrshowdnly 

small gains for the day. 

The second Euro-French franc is- 
sue, since foal market reopened, 
was launched yesterday fin: the Eu- 
ropean Coal and Steel Community. 
The issue, led by Banque Rationale 
de Paris, was for FFr 300m with a 
seven-year life and 11 % per cent 
coupon. Issue price is par and 
strong demand kept die bond trad- 


BHF Bank bond avaras* 


April 17 
101.718 

High 1*05 

102860 ' 


PiwvfcMis 

101.737 


jpg around that level, as is the pre- 
vious deal from Gsz de France. 
Fees were set at W per cent- a lev- 
el agreed for same European supra- 
national borrowers in the Euro- 
French franc market 

Westdeutsche Landes bank 

launched an issue in European cur- 
rency units, through a Dutch sub- 
sidiary, guaranteed by its New York 
company. The Ecu 70m issue has a 
five-year maturity and pays a 9V4 
per cent coupon with issue price set 
at 99ft. It was trading comfortably 
within its 1ft per cent fees. 

In the Swiss franc foreign bond 
market, Chugoku Electric Power 
followed the lead of Kansal Electric 
indicating a 5ft per cent yield for a 
SwFr 100m, 10-year deal, led by 
Credit Suisse. Kansai's issue traded 
dose to its par issue price yester- 
day. 

Trading m the continental mar- 
kets reflected the improving senti- 
ment brought by the weaker dollar, 
with gains in Swiss franc and D- 
Mark bonds of up to ft point 

Yamaichi Securities set the terms 
for a Y30bn Sam urai issue for Cred- 
it Fonder at a 7.3 per cent coupon 
and par issue price, with a 10-year 
final maturity. The same terms had 
been awarded to Sweden's Y59bn is- 
sue the day before. 

• A syndicate of Swiss banks, 
headed by Swiss Bazik Corporation, 
has purchased a 5 per cent share- 
holding in Bflh nnann Tetterode, 
the Dutch paper and packaging 
group. The deal, worth FI 18m, is 
thought to be the first syndicated 
placement in the international equi- 
ty market. 

• The World Bank has arranged a 
multi-currency financing package 
worth a. total of S175m, through 
bonds and loans in five European 
currencies. All have been arranged 
through co-operative banks. The ef- 
fective cost to the World Bank of 
the deals Js 7.96 per cent, before 
currency swaps on some of the 
deals, which will bring the cost 
down further. 

The package consists of private 
placements of. a DM 200m. and an 
Ecu Mm bond, 'led by DGBank, a 
SwFr 75m medmm-ferm loan led by 
Swiss VolksbahVn FI 50m loan ar- 
ranged by Rabobank, and a Seh 
415m facility arranged by GZBank 
of Vienna. The avenge life of the 
combined 'deals is four to five years. 

The deal brings the World Bank’s 
b or ro win g in the current financial 
year (to June SO) to SlLlbn* with a 
borrowing cost so far of 8.09 per 
cent ' The expected borrowing total 
this year is around SIL5bu. 


Unilever awards 


BY PETER MONTAQNON, EUROMARKETS CORRESPONDENT, 
IN LONDON 


BANK OF AMERICA and Bankers 
Trust have won a hotfe contested 
mandate to arnrnge a 8500m, seven- 
year Euronote issuance facility for 
Unilever, the AngforDutch food and 
consumer products giant 

Award of the ma n date yesterday 
ends weeks of speculation about the ' 
deal which has seen one of the 
fiercest bidding wars ever for a cor- 
porate b or ro wi ng in the Euronote 
market 

Unilever, and the two banks were, 
exceptionally tight-lipped about the 
terms of the deal which are due to. 
be revealed publicly over the next 
. few days. Market expectations cen- 
tre, however, on a facility fee of 
about five basis points with draw- 
ings on the back-up credit at a cost 
of up to 15 basis points over the 
London interbank offered rate (L£~ 
bor), depending on. hour much is 

talrtm up 

These terms, if correct " would . 
mpan that recent. Bazik Of England 


moves fo tighten capital require- 
ments on -Euronote facilities have 
had little impact on pricing. The to- 
dlity fee would be lower than the 
average 8.1 points paid an a $400m 
deal by Imperial Chemical Indus- 
tries (ICI) before the Bank action. 

But bankers say there is now a 
slight but perceptible trend towards 
higher fees on note facilities, and 
Unilever will be relying heavily on 
its high standing in the market to 
get its deal away. 

; One option might have been for it 
to issue pure :Euro-commercial pa- 
per .without any badMip from 
banks at tol a tactic recently adopt- 
ed by Norsk Hydro, the Norwegian 
energy and chemicals company. 

It has been seeking a back-up 
line, however, 'to replace existing 
arrangements that, also support is- 
sues of commercial paper in the 
UB., according to bankers who 
have been monitoring the bidding. 


Fed official seeks new 
curbs on ‘junk bonds’ 

BY TERRY DODSWORTH IN NEW YORK : 


MB PBESTON^ ^MARTEN; vice^res- 
ident of the UJS. Federal Reserve 
Board, said that he was in favour of 
tightening restrictions on the trad- 
ing of low-grade bonds of the type 
that have been extensively used to 
finance recent takeovers. , 
Appearing before a congressional 
committee on Tuesday/ Mr Martin 
suggested that tire restrictions ap- 
plying to the prohibition of pur-, 
chases of lower-rated bands should 
be extended. . : . ' - 

At present, “3unk bonds* as they 
are. known in the market,, may . not 
be bought by financial institutions 
regulated by the Federal' Reserve 
Board and the office of tifeCempr 
trailer of the Currency. Nh Martin 
would like to see that prohibition 
extended to institutions regulated 
by the Federal Deposit. Insurance. 
Corporation and the. Federal Home 
Loan Bank Board.': 

Junk bonds are issues rated BB 


or lo wer By the Standard Poor's 
rating agency and.Baa.or lower by 
Moodyfr Investors Service: Also 
known , as “non-mvestmenT paper 
because of their high-risk charac- 
teristics, jimk bonds bave'-to offer 
high yfekls to attract investors. 
Academ i c s have shown' that from 
1980 to mid- 1984, such lower-quality 
bonds produced a total return of 
1&5 per cent a year against 72 per 
ceutibr AAA corporate bonds. 

. Concern has been - growing, how- 
ever, because of therapid growth in 

the junk-bond market, especially to 
finance takeovers. Companies 
der attack have, crnnpinfapfl about 
Tthe large amounts of .debt being 
used to- finan c e the acquisitions! 
.white politicians have grown in- 
creasingly worried about the dan- 
ger of default 

Mr Pr eston said he did not favour 

a cantpfete. .ban. on the highiisk 
Muq&t 
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